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Tea men, all Protestants, were 
massacred by machine- 
gunners on a remote roadside 
in Sonth Armagh last night 
One of Ulster's worst sectarian 
assassination is believed to 
have been the Provos' retalia- 
tion for the killing of five 
Catholics the previous day. 

The victoms were in a mini- 
bus travelling to a Bessbrooke 
area from their workplace at 
nienanne textile factory. All 
the occupants were ordered 
out and separated into Catho- 
lic and Protestant groups. The 
Protestants were then sprayed 
with bullets. One man sur- 
vived with serious wounds. 
The attack took place in dark- 
ness. 

Troops and police drafted 
into South Armagh after Sun- 
day's shootings converged on 


the ambush scene to launch a 
hunt for the killers. There 
were thought to be more than 
Six of them, all heavily armed. 

The terrorists had planned 
well. The ambush spot was 
deep in IRA territory where 
policy and troops can never 
move with ease. The scene 
was near where two Catholic 
brothers were killed by Pro- 
testant extremists on Sunday. 

Mr. Rees, Ulster Secretary, 
who had earlier consulted his 
security advisers about the 
South Armagh crisis, was 
being kept in touch with the 
situation as details came in. 

At a meeting with him 
earlier yesterday, Ulster's 
loyalist leadership stressed its 
determination to stand by Its 
formal rejection of power 
sharing. Back Page, Editorial 
Comment Page 12. 


Industry Department survey suggests: 

£ 



NEWS SUMMARY 


Investment 
fall again this year 
but rise in 1977’ 


BY SAMUEL BR 1 TTAN 

THE NEW Department of Industry survey suggests a further fall in 
manufacturing Investment this year, followed by a sharp upturn. Maniuac- 
turing investment is estimated to have fallen by about 13 per cent, in 1975, 
slightly more than previously expected. 

He looked forward to such 
actions “on a very much larger 
scale, until ultimately the 
majority of British manufactur- 



Tbe reported intentions of 
industrialists suggest a turner 
fall of 5-8 per cent '/his year 
“ followed by a large increase in 
1977." 

The returns suggest that ‘this 


GENERAL 


BUSINESS 


MPLA in Dollar 

under 
pressure 


success 

claim 


• THE DOLLAR lost ground 
' against major currencies especi- 

An army communique on Luanda ally the Canadian dollar, and its 
Radio yesterday claimed that the average depreciation widened to 
Soviet-backed mA had cap- i07 per ^ aW) . sterling 

m °° 80 points against the 
FNLA and Negage, an important * „ 

notrhern Angola airbast through d .°^f r t0 82.032.1, with lb depr^- 
whicb the FNLA gets supplies, nation unchanged at 30.0 per 
In a speech at Worcester, Mr. cent 
Peter Walker. MP, accused 

Russia of steadily " colonising ” • EQUITIES reversed their 
southern Africa through its firm trend of Friday after initial 


Angolan intervention. 


gains, and the FT 30-Shart 


as very' tentative and do not 
treat it as an official forecast . 

The survey is based on returns 
received . from companies in 
November and tbe first half of 
December. They were thus not 
affected by the minor stimuli 
announced by Mr. Denis Healey, 



INDUSTRY’S CAPITAL 


EXPENDITURE 

1970 price* 

Distribution 


Manufacturing 

and service* 


£m. 

£m. 

1970 

2,130 

1,726 

1971 

1.991 

1.801 

1972 

1,738 

1,956 

1973 

1,864 

2,114 

1974 

2,087 

1,959 

1975 

lJQOf 

l,730t 

1976 

l,700t 

l,670t 


Excfuidng shipping 
t Estimated 


cajoled along? not just by the 
Government, but by the unions 
and by the CBI.” 

Because of tbe time lag in- 
volved, these actions are unlikely 
to bave a drastic effect before 
1977, by which time their effects 
will be difficult to disentangle 
from the general cyclical up- 
turn. 

Tbe immediate prospects : for 


tbe Chancellor of the Exchequer, third quarter of 1976: but the distributive, and service tn- 
on December 17. which included officials freely admit that this dustries are very similar to 
hire-purchase relaxations. . cannot be estimated with per- manufacturing. A fall of 12 per 

ThASP Inmiiries have in the clsion; and it would surprise few cent, is estimated in 1975 

n^t^ov ded a Tairlv nodd Idea observers if tbe downturn were followed by a further decline of 
Si JSnl dfection bSr-hSS oot prolonged or more severe 2 *5 per cent J.n 3976. 

EmSES underestimated the than the present estimates #ug- But in jMJ to nunM* 
severity of investment down- sest. mg mvestBraot, caprtal spmidlng 

turns. In an interview on London in the distributive trades is not 

In 197* the corresDondine vear Weekend Television on Sunday, expected to show more than a 
of the S SStR fall Mr. Healey referred to the very small, upturn in 1977. 

fn manufacturing ’ investment £200ra. available for industries On present estimates, the reces- 

amounted to nearly 13 per cent. such as machine tools and sion in manufacturing invest- 


compared with an estimate of 3 ferrous foundries “ which play a ment does not look much greater 
per cent in January. key role.’’ and to other fUods Continued on Back Page 

The turning point this time is for "bringing investment - . p ' - ... 

expected to be in the second or forward." Editongk comment Page 32 


In Washington, President Ford ' ‘ * ... s 

called for a ceasefire and warned vl! * * 

that the U.S. might take limited f m n . n*rf 

measures to block unacceptable , from the cat ln MLR and 
Soviet activities elsewhere. Pages ^e Government Securities Index 
7 and 3 ended 0.2? up at 60.46. 
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Torture denial • gold lost $2 to 5138}. 

Chile's ambassador in London ^ 

yesterday called on the Foreign •WALL STREET was 12-35 up 
Office to deny officially that Dr. at 871.06 just before the close. 
Sheila Cassidy had been tortured. 

But later the FO said the answer • U.K. OFFICIAL reserves fell 
to Britain's request for an by S177m. in December to 
inquiry was not satisfactory and S5.42bn. Back Page 
it would go ahead and submit 

evidence to the UN Human • STANDARD Chartered Bank 
Rights Commission. has cut its base rate by J per 

t - . «, _ . cent, to 10J per cent., in line 

KnOClC TOP Enoch with Lloyds Bank. Other main 

The Home Office last night dte 

missed Mr. Enoch Powers latest revieWlnfi £he P° smon - 
inclusions about immigration m INSURANCE companies may 
figures as “meaningless.' saying ^ faced ith Davm ems of ud 
he was using a statistic which £ jSgf ftr «JS? 2 iiX Sr 
bore no relation to the number of recent cales A BIA snnkeisrnan 

wh^acmaUv^ftlc^' hnT’pIc? * that 'a tough line wiU be 

who actually settled here. Page 8 ta j5 Cn with under-insured house- 

_ . hold policies. Page 8 

Police jailed 

. .. „ _ >M • BNOC chairman. Lord K carton 

Two Brtish police superintend- has laid strong emphasis on part. 

con . vlct ®^ I'Wterday m nership between BNOC and com- 

JnSr n8 mS? tta < ^ nr n , (Si°r5in lV a!,rf g* nies lD North oil activities 
ing more than nOO.OOO and page s. Statoil, the Norwegian 
sentenced to five and three years' stale oil «nSio“ howevS is 
imprisonment respectively. ag&insi any British share in oil 

recovery and transportation from 
People and places statfjord field, prefering a 
_ . _ . .... scheme to pipe tbe oil 220 kilo- 

u ! m ^ res t0 Norwegian territory, 
surrendered to fil2nila airport g thp Ramp fimp HaI a. 

in l whi v ^h rea TeucdT Sates ^ rom 19 oil-produdns and 

lch ,hr ® ate U c ^ developing countries began talks 

aS TEHT aboard Japan abour talks in Paris on attitudes 
Air times jet. towards consumers. Page 6. 

Fenner British, European and 

Commonwealth heavyweight • CHRYSLER UJC is expected 
champion Joe Bugner announced to draw on part of its £162m. 
his retirement from boxing. “ My rescue Hind within the next few 
love for the game has gone,'* he days, following the signing in 
said. Detroit and London of the Gov- 

At least 21 people died and ernraent deal. Back Page 
about 30 were injured when a m A strike hv car transnnrter 

P3SS ?rive£ ^ySrtSTSSS 

near Durban. eauid affect deliveries of new 

The QE2 docked at Norfolk, cars, especially Fords at Dagen- 
Virginia, for repairs to her holed ham and HaJewoocL Back Page 
bow after hitting a coral outcrop 
in the Bahamas. It is hoped It • MANPOWER Services- Corn- 
will be back on schedule by mission chairman. Sir Denis 
Thursday. Barnes. Is to retire at the end 

Four Greek national daily news- n f°Smpm 

papers face charges of violating « 

Greece’s press law by publishing j|? ve jrtroDg * d ^ e ^ n | views OD 
reports on the assassination of ^ successor. Back Page 

dA agent Richard Welch. rnMPAHirq 

Thonsands of West Germans fled 

there homes yesterday as huge # CARREFOUK, the French 
waves whipped up by the week- store group, reports a 17 per 

end storm continued to pound cent, rise in turnover last year 

through breached north coast from Frs.4.9bn, to Frs.5.7bn 
dykes. Fag* 17 


Concorde ban would break 
spirit of pacts 



issue 
queue 
builds up 

' BY. MARGARET RJEID 


COMPANIES wishing to' ohtarh 
new capital through rights 
issues have again - formed” » 
-lengthy queue, and it is widely 
expected in the City tint, if 
the share market retains its 
present firmness, some £350m. 
could be raised in this 'way 
before the Budget 

This would represent a consider- 
ably larger volume of - activity 
than in the* later months last 
year. Altogether in 1975 com- 
panies obtained a record 
£L2bn. by tights issues of 
equities, excluding convertibles, 
but the bulk of this tootaL 
nearly £lbru fell in the first 
nine months, after which the 
pace slowed down. 

Now the signs are that Boards 
and their advisers and brokers 
are aiming at a substantial 
further programme of cash 
raising. The queue of -would- 
be issuers, which is marshalled 
by Mr. Thomas Gore Browne; 
tbe Government broker, who 
allots provisional dates, now 
stretches for some three 
months -ahead. Experience 
appears to-be that dates can 
already, be quite -difficult to 
° book ” as far ahead as mid- 
March. 

While it is difficult to estimate 
closely likely total issues. Indi- 
cations suggest that the rate 
could be some £120zn: a~ month, 
with one large offer .of around 
£25m. ore more: a week, pro- 
vided market conditions; are 
propitious. ' • ; 

The background to the expected 
new spurt in Issue activity r is 
■ partly the recent and presen! 
buoyant state of tbe stock mar=- 



BY DAVID BELL 


WASHINGTON Jan: 5. 


MORE THAN 70 witnesses— sup- standards have been laid down experts gave detailed evidence 
porters and opponents of Con- for supersonic aircraft even on the safety of the aircraft, its 
corde— gathered to-day in though later subsonic aircraft range and its effect on the ozone 
Washington on the first day of have had to ' meet stricter layer. Mr. Michael Wilde, project 
the hearing' which will finally standards. “ Are you asking me. director of Concorde w BAC, 
determine whether the aircraft to ban Concorde for infringing su*d fbat incremental effect 
is allowed to land in the U.S. against noise rules that' do not on existing noise patterns’ around 
and take advantage of the t m- exist for supersonic airplanes? ” 311(1 , - •■c? 1 S orts 

portant Transatlantic route. he asked a Virginia Congress- would .be scarcely significant 
Mr. William Coleman, the man. But Senator James Buckley 

Secretary for Transportation, The Anglo-French 
who has promised a decision on by Mr. Gerald KauMah 

the aircraft wjtb ! ~ “ *■ • 

listened to three 


now at around a two-year peak 
—and partly the revived appetite 
. of companies for. funds. . 

Reinforce , 

Industrial and commercial con- 
cerns seem likely tn- figure 
largely in the coming cash- 
raising 'proC«siwt. ^ Qf-. the 
.nsecte “ 


flUWdaJ 



BY LQRNE BARLING 

ONE OF THE country's two produce more than 2m. colour 
remaining .coibopr telfcvision tube tubes al. year, : but in the first 
factories, owned by Thorn Elec- half of -last year production 
trical Industries “and the Radio readied only 608,000, and i in- 
corporation of America and ports accounted for more than 
atuated in the high.unempioy- 50 pe rcent. of fee market 
meat - area of. SketmersdBle, . Tiug is reflected in the drop 
Lancashire, 4s. to dose - with the & colour-set deliveries last year 
loss of 1^70 jobs. • t 0 about l.6m., compared with 

The decision follows the JL2m. the year before and 2.Sm. 
failure - of last-minute talks in 1973. This year's figure is 
between Thorn, the Government projected -at a^httle pver 1.301^ 
and the other tube producer, the tiesptte the CbanceUor of the 
Philips-owned Mill lard, - aimed Exchequer s measures lusF be- 
at “restructuring ” the industry. ■ ■ .OwjJ®**-- whlch eased 
possibly With the help, of the credli restrictions. 

National. Enterprise Board. . ' ' The result of the overall slump 

-pg ?-S' MS' lR moSS 

SSS' 

dustry faced. ■ • • At - . Skelmersdale, the joint 

sfes. fefSrM rt 

than £4.6m- on. colour. tube pro- ye ff 3 tradm8 ... 

auction in the last financial year Thom added last night: , Ia 
and losses for this year would recent weeks, the company has 
he higher. partiepated In urgent studies 

“Detailed discussions regard- made- -by the Department of 
Ing the deteriorating position Industry? with involvement at 
and poor outlook have been held Ministerial level, to consider the 
with the appropriate Government possibilities of restructing the 
departments - for more than ■ 32 Industry. 

months “No solution has been found 

“During this period, the De- which would provide a continu- 
partment of Trade investigated ing future for the - , factory on 
the Industry’s claim that imports a viable basis. At the request of 


ket-— the FT 30-share index iapfrom Jap&m were being dumped the Department, these investiga- 


te thie U.K; hut no evidence was. tlou^ were conducted in confi- 
fbund that would, justify the dence until the outcome was 
lnteoaRloq - of . anti-dumping certain.” . 

duties,” the company said. - • ••• It -added that import controls 

v i - -were not considered a practical 

' v- _ .. . solution to the basic problem, 

tjEtlUlcS % . nor would hire purchase relax- 

^ _ • ation' stimulate demand to such 

The recently announced. Gov- an extern as to change the pro- 
r- — .eminent- .^prvemance of im- aem oosition or. prospects. 

f rota ; 8 P an , : --- The product* curb i repucemeht 
w 2 tubes at Sunderland would con* 

will nave an d arrangements would 

any stgxfifflapt ‘effect ou imporw. be . ;n jade to meet commitments 


-df 

to reinforce' 


of , f s xswssr “is* 

hree sod a half aerospace at the Department of jy_ b Haeh Monteflore . 
hours of testimony this morning TradI who said that to ban ggoo of KSSton-o^SSmS 
from representatives of both the Concorde “would violate the V jn!laud3 after a £n- 
British and French Governments spirtt 0 f existing international. {SnutJdenuiiciation of the ate 
as well as from two Senators, agreements, that six landings a c raft -He said that British noise 
five Congressmen an d U.S. and day would have very tittle impact measurements were unreliable 
British environmental groups on the U.S. environment and that ar Sthat the British Government 
oppose d to the aircraft. “there are no international bad consistently misled people 

He interrupted several wit- standards the aircraft does not about tlv aircraft. He called on 

nesses to ask detailed questions ra ceL~ Mr. Gbleman to do Britain a ser- 

and was at pains to stress that . But Mr. Bert Rein, of the rice'lSy banning the aircraft, 
the hearings concenied solely Aviation Consumer Action Pro- “Concorde is not like hell be- 
me six Concorde landings a day j ec t, a coalition of anti-Concorde cause it does not go od for e 
m the U^.. requested by British gr0U p Si said: “Concorde’s manu- but ills very definitely a sect 
Airways and Air France. An facturers have chosen to believe f D na of purgatory." 
application for additional land- tb a ^ whatever they could offer in French and British speakers 
mgs, should this request be terms of speed would outweigh ruled out retaliation if the alp- 
approved, would require fresh • ^ 0 ther problems undoubtedly craft were banned, but Senator 
bearings, he said. • associated with tbe plane. They Barry. Goldwater (Rep. — Arizona} 

Several aoti-Concorde wit- must stand and fall on that who testified in' favour, said that 
nesses were closely questioned gamble.” There was no question Britain and France would be 
about existing U.S. supersonic that Concorde should have to right to regard a. ban on Con- 
noise regulations. More than one meet 1976 noise rules, not those corde as “ clear evidence of un- 
conceded that Concorde meets of 15 years ago. and that the air- fair UE. discrimination against 
the 1962 U5. noise standards — craft makers bad bad several a foreign manufacturer.” . The 
under which some 2,000 Boeing years to take account of UlS. aircraft’s effect on the euvLren- 
707s and DC-8s are still operat- noise regulations but' had failed ment would be scarcely eqnfra- 
ing i nthe U.S. Since then, Mr. to do so. lent to “a needle scratch on 

Coleman pointed out, no noise British and French technical billiard ball.” 

BSC prepared for concessions 

BY LOREUES OLSLAGER, LABOUR STAFF 

IN AN attempt to avoid >U-aut old, high-cost plants closed under BSC is also said to he insisting 
conformation, the Board of the tbe economy programme will be that ^highly-paid- week-end work 
British Steel Corporation yester- reopened later If necessary and must-., he abolished wherever 

MncJS'to toe m de e J?" « “ «' to by-paes possib1 '' 

over the controversial plan for Government- decisions giving a no. 
saving £2Q0m. a year in labour longer lease of life to a number rroicsi 
costs But l*r?«cale reduudanj. of old plants than the manage- , It fa rbis demand ftat ia like i y 
cies and loss of earnings are still men1 W ould have liked. to cause continued trouble with 

proposed. .'.in return, it is believed, the the unions, because it can 

No details of the Board’s deci- Board decided that BSC must get involve a lot* of earnings of up 
sion were available, but it is a firm comitment from the to 33 per cent for their members, 
believed that when they next unions that the labour force will Already some 4^00 steel 
meet the unions on Thursday, be allowed to be run down workers' staged sit-ins or strikes 
BSC negotiators will indicate the through natural wastage and that on Sunday to protest tie etimin 
Corporation s readiness to con- the vast majority of those who ation of weekend working, 
tinue the guaranteed working leave or retire will not be . . p . 

week agreement which it had replaced. Last year, some 25,000 . «* iant ° 0 .?. 

been planning to gradually sns- people are said to have left BSC J” vf,! s 
pend from next Sunday. for one reason or another, but mi| l aeci^d yesterday 

In addition, the Corporation is between May and October tbe J® *9 

believed ready to give some total labour force diminished by te9t - aholition -of week-end 

assurances to the unions that only about 3,000. Continued on Bad; Page 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Unitech 98 + 5 


Treas 
Trans 
Alien 
Berke 
Best* 
Boots 
“ Bats 
Britisl 
Fume 
GEC 

Gilleti 
Glaxo 
GUS ’ 
Guard 
GKN 
Howai 
ICI - 
Land 

Uofth 


indicated) 

RISES 

Funding 5) pc w82-84...n4'< + } 
Treasury 5pc 1988-89... £542 + i 


55 + 4 
160 + 4 
335+10 


... 290 + 10 
... 58 + 4 
+ 3 


Aaronson Bros. 

BTR 

British Sugar ...... 

Chrysler — 

Coated Metals 

Comm. Bank Aust 

Goldberg (A.) 

Goidrin" «« t o 

Home Charm 88 + 9 

Johnson Matthey 333 + s 

London Bridge Secs. 

Morgan Grampian .. 

Muck low (A. and J.) 

Pearson (S.) 

Philips’ Lamp 

Rush and Tompkins 
Savoy "A" 


Woodride-Burroah 153 + 6 

Botswana RST 60 .+ S 

Pancontinental 920 +20 

Poseidon '190 + 5 

Whim Creek 50 + 8 

FALLS ' ^ 

“ Bats " 346 -10 

... 950 + 138 Commercial Union ... 138 -*■ 5 

..- 85 + 10 EMI i 238 -5 

General Accident 157 — 5 

Guardian Royal Exch. .197 — 5 

Lloyds Bank 235 — 5 

Lonrbo 126—5 

Mothercare 172 - fi 

Reardon Smith ’A’ ...... 97 — 7 

Steel Bros 217 - 6 

Sun Alliance 423 —7 

Buffeisfonlein £12} — i 

Cotta. Gold Fields 214 — 6 

Libanoii — ... 740 — 20 

London Tin 163 — 4 


is 


lers 


that the 


snore tfian 
. t£elr resources. 

There is now much speculation 
in the City as -to whether the 
Big Four banks, among which 
only the : Midland Bank 
launched a rights issue— erf 
£52m.— in 1975, will. seek to 
tap the market for eash thte 
year... • . 

If they should do so. the -amounts 
of any calls would be likely 
to be large, given the scale of 
- their operations. Whether 
such issues come forward is 
unlikely, in any event, to -be 
determined until " after the 
results and annual reports >Qf 
the big banks are published ini sets are based on 4heir design. 

■ the weeks np to-tSrid-Februaiy. 1 - Tbe -UJvr has tixb- capacity to 


to supply replacement tubes 


closure decision was reached nnd __ warran tv 

official of the General 

ShP -£i£fpnriMe Munlri P sl Workers’ Union, 
respectively of the- »elniersdale, which represents the majority of 
operation. Mallard directors ae workfoiw . it had been 

M hoped that the situation, would 

yesterday -and woeJd not com | m p rove over tbe next couple of 

front i^ner-to^swly Thorn m RjrMranlins 


with' tubes for colodr-setiprpduc- 
tion-' But it is Hkely to face 
strong competition ' on price 


of what was to come. Events 


have overtaken us," 
of 


he said, 
workers 


from the Japanescand from RCA ,, 

on the basis that many Thom planned at the factory to-day. 
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Lex, Back Page 
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A fresh pack, a new 
shuffle 

Thorn stops colour TV 
tube manufacture ... 

'Cisco’s new mayor 

Sovlet-Turkish relations 
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‘ Nowadays every mile from raw material, 
component suppliers and service-industries costs you 

rriore dearly. So don't relocate on the fringe of 

nowhere. Situate yourself in the middle of the biggest 
infrastructure in Europe - at Crossover the heart of 
the industrial Nbrth West: . 

- Crossover makes sense - because it's got 
• everything industry needs and is superbly located to 
reach local nationa I a nd i nternational. ma rkets - via 
the main nprth^south'fiyi6j and east-west (M62) 
motorways, main line. railways, two deep water, ports 
and an international airport ; 

. ’ Let us tell you more — or answer specific queries. 
. Contact: Brian Standivan, Chief Estates Officer, 

: Warrington New Town Development Corporation, 
P.O., Box 49, Warrington WA11 SR •, 

Tel: Warrington (0925) 36551. 

Telex: 627225. 







LOMBARD 

Moral of the 
1975 trade story 

BY c. GORDON TETHER 

THE FULL extent and nature of nised that had it not been for the 
dislocation of world trading lift given to international- export 
patterns caused by the dete'OOTa traffic by the spectacular growth 
tion in the international in oil country spending— by last 
economic climate during the year it had reached an annual 
past two years is now beginning rate of about SSObn. compared 
to become apparent. And the with around S15bn. in the earlier 
conclusions that emerge ire in jflTOs — it would have suffered a 
hotb senses more than a little very much bigger setback during 
disconcerting — especially as the past year or two than it has 
there is room for considerable done. 

doubt as to whether the hoped- The implication is that we have 
for revival in world economic been experiencing the first really 
activity in 1976 will do much to substantial reversal of world 
repair the damage. trade growth since the end of 

The downward pressure World War H. That itself is 
exerted on world trade by the obviously a matter for concern.; 
global inflation explosion and seeing that there are good 
th** restrictive policies widely reasons for thinking that a world I 
adopted to deal with it was which has been accustomed to 
alrcadv finding expression by operating in such a congenial 
the first half bf last year in a environment is not going to find 
halt to the previous sustained it easy to adjust itself to a 
growth in world trade — even in drastic change of this kind. This' 
monev terms. Thus, in the is indeed, only too evident fromj 
second quarter, total export the fact that many countries have i 
traffic measured in dollars was been arguing in recent months 
running verv close to the level that thev could not hope to 
of some SSPObn. per annum reverse the economic slow-down 
reached a year before. at home without the help of a 

Allowing for the fall of about revival of demand for their 
a tenth in the purchasing power exports, 
of the dollar in the Intervening rv . - 

period, this clearly suggested |_J!SUlSl 
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Thedi 


period, this clearly suggested 
that— In real terms— world trade 
was already contracting at a fast 


What, however, makes the 


pace. And" though a complete trade story of the past year 
statistical picture of what has particularly dismal reading is 
happened since then is not yet that it has had particularly 
available, it is painfully evident unhappy consequences for the 
from those figures that have been countries that are least well 
released that the new trend has placed to rope with such shocks 
since gathered considerably — the nen-oil less-developed 
greater momentum. States. 

In the first half of last year, 
Chnrn -foil their e^P 0 ^ had already begun 

tjudly IdU to turn downwards, thanks to 

. , , . unfavourable movements in 

For what we do know is mat, prices and to a slackening of the 
in the third quarter, the Indus- demand for their goods in 
trialised countries — which are affluent world markets. On the 
together responsible for between other hand, with the prices for 
two-thirds and three-quarters of the manufactured goods they buy 
total international trade — were continuing to rise fast and 
recording total exports that, even exchange rate movements enm- 
m money terms, were no higher pounding the effect of this 
than a year before at around development, their Import 
SROObn. on an annual rate basis, figures were still coming out far 
Their imports in money terms bevond the levels for a year 
were actually about 7 per cent earlier 

down on levels for a year We sbou j d be abTe to coimt 
before at about S460bn. per OB expected turn for the 
annum. In other words, the real better in the world economic 
value of these key countries situation doing something to 
exports nad turned sharply down- interrupt these baleful trends in 
wards, while-measured on the ig 7 6. But will it reverse them 
same basis — their imports may a t the speed required? That 
have been as much as 15 per se ems to be too much to hope 
cent, lower. for. And for several reasons. 

It has to be pointed out that One is that initially re-expansion 
the severe contraction in the measures will almost certainly 
industrialised countries’ imports put the main emphasis on taking 
is attributable in significant np the slack at home. Another 
measure to what one imagines is that such new deterrents to 
must still be regarded as a international traffic spawned by 
welcome development — acontrac- the world crisis as curency war- 
tion of about S15bn. per annum fare are likely to survive any 
in their external fuel bill But. improvement in the atmosphere, 
allowing for this their purchases The moral Is that countries 

want to build their economic 
$20bn. lower ,ra the third quarter pIans f I976 chi a realistic foot- 
of last year than a year before wiI , not rely 0V er-much on 
even in money terms. export growth for essential 

Moreover, it has to he recog- priming of the recovery pump. 


ON SATURDAY I looked at the gives us insufficient data to rate 
relative merits of. the world's him at nil- 
leading male players and pro- Now f or ^ ^ ^ ^ 

duced a personal list of the cur- t:-,. i -no 

rent top ten: Ashe, Orantes* 

the men’s list GuiUennot Vilas There 13 Uttle doubt about 
Ramirez, Laver, Tanner and - 
Roche. 

The top five I explained at 
some length. In the lower half of 
the men's list Guillermo Vilas 
takes sixth place after another 
year of tremendous success 
following Wimbledon that even- 
I tually gained him six Grand Prix 
l titles, and Mexico's Raul 
; Ramirez is seventh after another 
good year that brought him the 
Japanese and Italian titles and 
fifth place in the world’s prize 
money list with $209,560. 

The last three places, curi- 
ously, go to three left-handers. 

Eighth is the durable Australian 
Rod Laver who. at 36, was still TT c - 

good enough to reach the WCT Kvert the U-S- - 

finals. Ninth is the husky Ameri- Hon 16 « 22 tourna- 

can Roscoe Tanner who was a moots last year and was 

semi-finalist at Wimbledon, unbeaten on day. 

ninth on the computer rankings 

and ninth too on the earnings .... . «. .. 

list with $150,459. Tenth is Tony 

Roche of Australia whose fourth- P* 1 ?,,. 103 * her Wimbledon title 
round .Wimbledon victory over B ^ e J “n King she was out- 
his compatriot, Ken Rose-wall, sUnding elsewhere. She won 16 
and his quarter-final win against of p* 22 tournaments she played 
Tom Okker of Holland keep and unbeaten on day 
waJ courts all year. She won the 
them out of the final place New- v irginia Slkns title agaiI ^ her 

combe's lack of play following ^ u.S. 0 pen, md ^ ^ 
Injury on team tennis duty in year with a run of 35 consecutive 
Hawaii just before Wimbledon winning matches and took over 



$350,000 from prize money, alone 
— more even than Ashe. 

Mrs. King’s Wimbledon ' per- 
formance, which was followed by 
her retirement from singles play, 
gives her second place,- and Mrs. 
Cawley must he tMtd on fee 
Strength of being finalist at both 
Wimbledon and Forest Hills. The 
19-yearoId Czech left-hander 
Maitina Navratilova,' who. was 
granted political asylum in 
America during 1975, is fourth 
as finalist' an Australia, Rome. 
Paris and the -.Virginia Slims 
finals, a semi-finalist at Forest 
Hills and a quarter-finalist at 
Wimbledon. 

After (her most consistent 
seaspn ever, Virginia Wade edges 
out Margaret Court from filth 
place. She was a semi-finalist a* 
the UJS. Open and at Wimbledon, 
lost a memorable quarterfinal to 
Mrs. Cawley who then beat Mrs. 
Count In the semi-finaL 

The Russian No. 1. Olga 
Morozova, takes seventh place as 
a Wimbledon quarter-finalist— a 
round reached at Forest Halls by 
Kerry Reid who is eighth. The 
ninth and tenth places are fiHed 
by Betty Stove of Holland, who 
was another quarter-finalist at 
Wimbledon, and Japan’s charm- 
ing new Wimbledon doubles 
champion, who reached the last 
eight at Forest Hills, Kazuko 
Sawamatsu. 


Picking up the commerce 
scent in Scotland ?■ 
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Two for Winter at Plumpton 


FRED WINTER, who is well -n 
the way to becoming the 'eaaing 
trainer, yet • again, has had a 
profitable time with the few 
runners that he has sent to 
Plumpton in recent seasons, and 
1 expect to see him maintain his 
scoring rate there to-day through 
Ernie Wiltshire and AUunetn. 

The first from this pair 10 run' 
is the 10-year-old Ebomeezcr 
gelding. Ernie Wiltshire, .:raong 
the runners far the Lewes Chase 
(1.451. Judged on his recent 
eight-lengths success over Prairie 
Dog In Chepstow’s 3-miie Fair 
Opportunity Chase. Ernie Wilt- 
shire is already back to the smart 
form which enabled him to close 
his 1974-75 campaign with an 
easily-gained success over 
Kirtlehead at Hexham in May. 

He should find tittle difficulty 
in following up here with only 
lOst 21bs in the saddle, and I 
expect to see him followed home 
by another recent winner, the 
veteran Utah; qnd the .improv- 
ing NonaeU. - 

Alamein. whom Winter saddles 
for Division II of the Heathfield 
Novices’ Hurdle (3.15), showed 


hurdling ability for the first 
time when chasing home the Tim 
Forster-trained Cochineal at 
Devon and Exeter five days ago. 
That display was a marked im- 
provement on bis two previous 
runs over the minor obstacles, 
and it seems probable that 

PLUMPTON 
12.45— Wild Pirate 

1.15— The Stuartstan 

1.45 — Ernie Wiltshire* 

2.15— Briggs 

2.45— Solarium 

3.15 — Alamein** 

TEESSIDE 
12.30 — Robb Rian*** 

1.30 — Sparkle Again 
. 2.00 — Village light 

2.30 — Banacheck 11 


Alamein, a smart middle-distance 
performer on the Flat when 
trained by Jack Watts, has a 
good deal of furifiar improve- 
ment in him. * r'VV ■ j 
Stemic and Pnblond. who both 
showed up well in Rempton’s 
competitive Oakleigh Hurdle on 
Boxing Day. appear to be the 


only possible threats to the 
Uplands horse. 

In addition to Plumpton there 
is a Racegoers' Club concession 
day programme scheduled for 
Teesside, where Tommy Stack, 
who is currently trailing Jonjo 
O'Neill by five in the jockeys'; 
championship, looks set for a] 
profitable afternoon. Two likely 
winners for the popular 30-year- 
old are Village Light and Bana- 
check II. both of whom are 
trained by Arthur Stephenson. : 

Village Light a chestnut son; 
of Sailing Light can take advan- 
tage of the 3 lb he receives from 
Red Herring in the Easington 
Hurdle (2.0), while Banacheck H 
may have most to fear from 
CrucfcsTTum’s Cross in the Seaham 
Novices’ Chase half an hour later 
now that Guiding Star has' been 
withdrawn 

Martin Blackshaw. who part- 
nered Monrusba to a facile vic- 
tory in Division I of the Shotton 
Novices’ Hurdle. (12.30) _ a year 
ago, looks poised to land the 
same event again.' This time he 
teams up with Robb Rian, a pro- 
mising fourth at Market Rasgn 
on his last appearance. 


THERE IS a 20th century belief There could he 

that a country without a film dangers “ land's export 

Industry is in danger of cultural continues. * climb- 

decay. It is not surprising record overall Ias j io 

therefore, to discover feat the ing steadily c up b y 

restless devoluting Scots north years, ana mi* 

of the border are agitating to 29 per cent ove industrial 

put their existing fragments of year. But spoored 

a film industry on a viable basis; film activity— »nc - ■» 

and that in Ireland the same by other nations 

thing is Happening. tool-has lafig<£ 

Ireland, with its excellent this growth. be ; n r» 

locations, . has long been a expansion in 15 . 

potential draw for feature film backed fay at mea n, 

producers and has thus sophisticated marketing neo* 

supported some semblance of a _ 

film industry, mainly to service. 

the incoming work of American fiy , cattish films were 
and British companies. Some 11 ^COtllsn 

Irish technicians and facilities e n11P ctionable quality, 
were nsed, for example, in the 01 H uc&u . 

production of Kubrick’s latest, +fi er e might be little 

sympathy over the 

Production statistics. But Scottish 

The Irish Government earlier film-makers are among 
this year conceded the need for , . .i, _ j 

viability by establishing a State the best in tile wontl. 

Studios^ which it^ughUxU973 faulted, like the Irish, 

SL^Lted E ^Sn 5 only by occasional 
their claims, Irish film-makers nf 

and technicians have now started 

to get down to serious, business nationalism and 

in doing all they can to generate 

more production in the country, romanticism. 9 

The indigenous film industry 
in Ireland relies on the docu- 1 

men tary film, a form of produc- 
tion at which the Irish excel--- in 1975, less than 20 
much in the same way as do sponsored films were made in 
the Scots. The producers and Ireland, and only one of these 
tec hnicians have formed a appears to have origins from 
ginger group — -the Irish Film private industry. The remainder 
■' Workers Association (IFWa) — were sponsored by State nr 
which sounds like a trade union national bodies. One remedy 
blit Is not This group recently the IFWA are now considering 
invited me to Dublin to speak at is the formation of a committee, 
a seminar which was held as its run by industrialists and public 
first positive move to stimulate figures, to act as a catalyst in 
more sponsored film production encouraging industry to sponsor 
in the- country. •* more films. 

This idea takes as its model 
j | , the Films of Scotland Com- 

Neglect mittee, which since its forma- 

tion in 1954 has been 
So far, the Irish record in responsible for about 130 films, 
sponsored films has been This Scottish committee has 
heavily dependent on commis- acted as a promotional and 
sions from State organisations, pressure group. educating 
Private industry has largely industry to make greater use of 
failed to recognise fee possfeili- film, but primarily as a national 
ties of this medium, and the rather than commercial 
few films that have been instrument. Its success has been 
sponsored by companies' tend to without equal in the world, and 
be prestige productions rather no doubt Scottish national 
than films designed for specific feeling has been fortified by 
industrial or commercial: "many of .the glorious films the 
purposes. ’ - ' • "tom mittee has inspired. 


Bui i:i films- 
crafts and crags of tfrpfc . 
!a;jris may have a lowirgg 
when large cnmpasijg- 
Chrysler and Coarm fogg. 
in thr country • Both 
lishcd fiini sponsors, ig? 
have films to their tit®* 
production 

behind the camera. W 

• ■ 

Efforts 4 

The Smty Blm-mah*. 
makine their own effefeL 
strengthen the fe undent 
their industry, and tora* 
of attack is the sponxtn^ 
production that Rite* 
panics across the border,, 
answer to a Parhameniap'' 
tjnn, Mr. William ^ 
tary of State for 

recently said that cver fin 

five years IS? films. ^ 
shorts and aiuTio-vim^. 
crammes had been 
sioned by the Scottish:-^ 
Film-makers have bcttfjt 
tn point out. however, 
these only 18 were tba$ 
Scottish cempanies. 

If Scottish films 

questionnhlc quality,'^ 

roi'^bt be iitlTi* «ympifi^ 4 
the statistics. But Scoti%i 
makers are amon? the % 
the world, faulted like the b 
only by occasional 
national irnt and romantic 

The Scots film makm 
moving into act;nn tike 
Irish, and will he hoWi* 
Film Bona in Glaspnr 
January — . Tltis event ftp. 
cuiarly a ’tried at drmtnjdm 
interest fr^m industry, &jaj 
hopes continue to linger u- 
Scntland c''Ulcl also hcct® 
small centro fer feature ; 
production. 

Problem 

Both the Irish and the i 
have demonstrated their t 
nical and creative prom*, 
perhaps fee only ability M 
is a sharp nostril for thist) 
mercial scent. This 
been the problem facing w 
sored film-makers, who e 
b-eed remain essentially tr 
tive people. But v 
organisations tike the FUns 
Scr.tiand Committee — Hide 
be a similar b*dy in Irel«K 
there is a way open to n! 
commercial minds in helping 
get the message a eras*'..: ; 
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t Indicates programme In 
black and white 

BBC 1 

12.45 pan. News. 1.00 Pebble 
MOL 1.45 Bod. 3.30 Poboy y 
Cwm. 3^8 Regional News (except 
London). 4.00 Play School. 425 
The Wombles. 4^0 Jackanory. 
4.45 Star Trek. 5.05 John Craven’s 


Newsround. 5J5 Rentaghost 540 1LKMI.12 Weather / Regional 0.00 Today 
Paddington. News. Ub Crossi 

5.45 News. AU Regions as BBC-1 except at 7J5 Tucsdi 

6.00 Nationwide. the following times: — .* McMill 

650 Are You Being Served ? Wales — 6.00-6.50 p.m. Wales .9.00 Shade 
720 The Ellery Queen Who- Today. 6£0-7J0 H^ddiw. 7.10- 10-00 News. 


6.00 Today. 

6JW Crossroads. 

7J5 Tuesday Mystery . Movie: 
.' McMillan and Wife. 

.9.00 Shades of Greene. ' 


dunit 

8J0 Warship. 

9J0Q News. 

925 Play for Today. 
10.35 Tonight 
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7-40 At Ben Ei Hun: Conrad .-'10 JO Out of the Rock. 

Evans. 7.40-210 Are You Being. 1L15 A Place in History. 

Served 7 11J0 News and Weather 1L45 Songs of the City, 
for Wales. / All ITV Regions as London 

Scotland— 6.00-630 pjn. Report- except at the following times: 
ing Scotland. UJO Scottish News . wrr T . 

Summary. AlluLlA 

Northern Ireland— 6.00-650 pan. 

Scene Around SiX- lOJS-11^5 I UVB p aCT 1L ^0 Walt TUI Yonr Father 
Feel Miracles— Hallelujah. 11.25 Gets Some. UB About Anglia. 7M 
Northern Ireland News Headlines, cartoon Time. 7X5 The Tuesday Marie: 
England — 6.0045.50 pan. Look 

North (from Leeds, Manchester, A C ^ 1 

Newcastle); Midlands Today (from . , __ _ 

Birmingham); Look East (from A.TV MIDLANDS 
Norwich): Points West (from i® atv Newsdesfc. &a Batman. 
Bristol); South Today (from ££ ™te*J**- 

Southampton); Spotlight South 

West (from Plymouth). Rod Taylor, Chruuopirc Phnntner .mi 

nnr , m Lilli Palmer. UJ5 Angling Today. 


West (from Plymouth). 

■ BBC 2 BORDER 

*7Jr ML F^mhle.° L 11JB pJB * Border NeW8 - “■ Bxnm - 

Pf“- Ensemble. pany. sas Tfte Beachcombers. LX 

729 Weather. Border News and Lookaroond. 7.80 

730 Newsday. Cartoon Time. 7J5 TV Movie: McCoy. 

7.45 The Book Programme. iP 5 PoUce Sar «coa. UUB Border News 
8J0 Boat Show 76 at Earis Suaaarr - 

Court. CHANNEL 

9.00 Fawity Towers. u# pjh. Channel Luncbume News and 

920 Impressions of A1 Bo wily. Whars On Where. 5J8 Walt Tin Tour 

ill! JtSStS" WhMe TMt SL!ft' 

ia.iu newszugnt. ». xbe Man From Unci*.'’ 11,6 Canusen- 

1L30-11JS Closedown : Lyndon litres et Previsions Ucteorologlqnas. 
Brook reads “Tell Me Not rD ivrr,,*v 

Here,” by A. E. Housman. , „ uKAMxlAIN 

_ L2> pun. 0 rim plan News Headlines. 

T OlVnflN 5ja Tbe Brady Bunch. bJO Grampian 

x-vilgyvaiv Today, too The FUmsiones. 7J8 Cartoon 

10,00 a_m. Hammy Hamster's Time. IJS The Tuesday Comedy. 
Adventures on the Riverbank. “ ^”jn« Cary Gnat .and 

10.15 Inner Space. flO^O The SopUa LorHL Evening Prayers. 
Saint. 1LN The Borderers. 124>0 GRANADA 

Stuff and Nonsense. 12.10 pan. sjo a.a. Alphabet soup, sss SpWer- 
Pipkins. 1ZJSQ Regional Flavour. ®an. .ibjs The Forgotten coast. 2dJ5 
1.00 First Report: News. FT index. J?® .»«• T aBB L-2°ST 

6 Wash-out having Figaro as ISO Lunchtime Today. L30 
broadcast serial (4, 5) > Emmerdale Farm. 2.00 Good oo Earth? sjb cressroadsTiLao Granada 

7 Corn is in a sound state of Afternoon. 2J0 Couples. 340 Reports, fc/n Tbe Perauadeni 7js 
confusion (5) Village HalL &55 General Hospital. J - Cobb m -Doubie 

8 Strange thing that Is worn at L°°k Alive. 450 Magpie. UJ L^ oaa “*■ 

retirement (7) 5 JO Nanny and the Professor. HTV 

14 Eastern girl a soldier may 5 ' 50 News from ITN - « Report West Heiannes. us 

have to shoulder (9)- 

16 may leaa to a radi o i . . . M7m 

17 Start this month with one ^ 'm B *oii ? 

entrance (9) SSSffwail? t5 tsTsS 

18 Heavenly body follows sailor at and i izjb p« im.l zo 

- , D-K DLT m/ 5 aS ,a ‘- “S «BWS. *48 Homeward Bound 

20 Another 16 of those people ^ Hum? i£SS?5f' l 30 LltchncB: 

strike within (7) 5SL ^ Hi ££ 

22 Poiaoiious Influence of six g- 95 *: m - _*» ^ -1. Concon part 9: Brahms 

right over you and me (B) RADIO 2 l^OQm and VHF t si. 4J0 Drama Now tsi. moo Byrd 

23 Old measure copper got his fcW a - m - News summarj. UU CoUn Clrmras Nfia Papa CS). 1US 
teeth into f51 Sorry ts. lnclndlug *05 Pause tor 1UMU0 News. 

*»i vfr ♦-I1 , j Thought. 7J2 Tony wosan >S> toctadlng RADIO 4 

34 Brilliance Of toilet powder SJJ Racing Bulletin and 845 Pause for , oc- , vm? 

One quarter upset (5) Thought- uc-ius Pete Murray’s Open *«ni, AHmi. zoam ana vnr 

Honor «s» Including 10 JO Waggoners’ i Sl'"" 1 ^ 

S0IT7T10IV TO PTT77TJT Walk. U-3fl Jimmy Young (SI. US pjn. , STp?^.- , ??"■., banning Today. 

bULlillun TO PUZZLE nood Listening (VHP. 2XB David Preyer tor the Day. 645 Today 

No. 2^70 Bamnton (Si as Radio L hot indoding 

on 1 500m only (also 202m Scotland). ? e ? s - JBQ _Nrw s 

245 and US Sdotts Desk. UO Waggoners’ 

Walk. 185 Sport* Desk. C47 Sam Costa 

(Si tartudlng 545 Sports Desk. 6.45 St't.Sta. 7 ~?. ** * Regional Nlm» 
Sports Desk. 7Jfi Beat The Record. 7 JO J* P««ramine 

Robin Richmond: The Oisanlst Entertains SSTnSf 1 ” rhldil * H! 

fSl. MZ Among Your Sonrenirs (Si. 

a na The Songwriters:- Leo Robin (SI. Wnti! and Anile. 9,08 News. MS 
10.82 Ian Canmchocl's Music Night (Si. 

11J2 Sports Desk. U 45 Colin Berry with 2“*®” «3r*SS2 1 PW - - 

The Laie Show (1508m only, also 20Sm j?™ - ,, ***_Mond«w Story.- UJB 

SooUand. VHP joins Radio 11. 12.03- g«"-. Your way vWa 

12.95 ui. News. RrackSw. 3145 The EnttuuIasB. 1Z00 

RAnrn 'i 464m, Stereo & VHF 1 0 ?- ' nd r<Kin - 3121 


ACROSS 

1 Coll once more on minister 
could it be? (7) 

5 Public servant taking a corre- 
spondence course (7) 

9 Give way to llag-wagger (5) 

10 Abrogation by salesman going 
to part of west London (9) 

11 Imposed a duty on vicar (9) 

12 Finished third leader in 
public (5) 

13 Quiet individual did bril- 
liantly (5) 

15 Hanging at eye level is not a 
fault at Wimbledon (2, 3, 4) 

18 Take down cloak belonging to 
Diana (9) 

19 Like party io have advantage 
(5) 

21 Presented student with ham- 
mer (5) 

23 Girl wheeled round in early 
November (9) 

25 Record holder goes in for 
revolutionary training (9) 

26 Beast goes 50-50 with a master 
(5) 

27 Particular honour (7) 

28 Shaky rag and bone man joins 
youth leader (7) 

DOWN 

1 Hoodlums appear as quarrel 
fades (7) 

2 Lively oral exam takes a 
hundred notes (9) 

■ hnn rvwnHii- npai*. 


247m day Prom part I: Mozart, Beethoven. 
LN News. 145 The Aru Worldwide. 120 


one quarter upset (5) 

SOLUTION TO PUZZLE 
No. 2,970 
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Report Wales Headlines. 200 Boose party. 
5-20 Help ! 5-25 Crossroads. 641 Report 
West. *40 Report Wales, us Mr. and 
Mrs. 

HTV Cymru /Woles — A* HTV General 
Service except:—.! RH pjh. Peaawdan 
Newyddloo y Dydd. M54J3 Fyny Fan 1 no, 
M t ta Y Dydd. 

HTV West— As HTV General Service 
except:— USWJO pjn. Repon West Head- 
lines. *404. 05 Report West- 

SCOTTISH 

tl4S pjh. Rood and Weather Report. 
240 House party. 540 Call mere. 5JS Cross- 
roads. 640 Scotland Today. *40 Univep- 
sliy Challenge. 740 Lore American Style. 
705 Feature FUm: "Jeosioa.” starring 
Angle Dickinson and Maurice Chevalier. 
JJL15 Late Call. 

SOUTHERN 

1005 a-m. Untamed World. U.d The 
Prince and the Paoper. 140 p.m. Southern 
News. 240 Houcparty. 548 Stab ad 
Junior. 545 Crossroads. *48 Day by 
Day. bJS University Challenge. 705 
“ Sebastian," starring Dirk Bogarde and 
Susan nah York. ai5 Southern News 
Extra. U45 Tbe Protectors. 

TYNE TEES 

U40 bjb. star ting PotaL, n ,7$ Inner 
Space. 148 p.m. Lunchtime News and 
Lookaronnd. US Love -American Style. 
540 Emmerdale Form. 640 Today at Six. 
740 Cartoon Time and Betty Boop. 
70S The Tuesday Film: •• McCoy." 
1105 The Greatest Fights of the Century 
(Foreman v. Paosi. UJO EpOogua. 

ULSTER 

140 p.m; Ulster News Headlines 
followed by Ltmchtime. 240 Hooseparcy. 
*43 Ulster News Headlines. 540 Beach- 
combers. *40 UTv Reports. 7.00 The 
Ghost and Mra. Muir. tTJO Tuesday 
Movie: " Forever Female," starring 
Ginger Rogers and WUdam Holden. 1105 
UTV Profile. 

WESTWARD 

945 a-m. Wildlife Theatre. *50 Tbe 
Beachcombers. 1005 The Amazing Chan 
and the Chan Clan. U.40 Riptide. 1245 
p.m. Cns Honcytmn's Birthdays. 148 
Westward News. Headlines. 548 Wait 
Till Your Father Gets Home. *40 West- 
ward Diary. 740 Curtain Raiser. 708 
TV Movie:, "The Man From UNCLE. 
1105 Westward Late News. 1X08 Faith 
for Life. 

YORKSHIRE 

2140 *-m. Hammy Hamster's Adventures 
ob the Riverbank. 1100 A Drop In the 
Ocean. UJS Sklppy. 140 pjn. Calendar 
News. 138 Mr. and Mrs. 540 Emmer- 
<3 ale Farm. *40 Calendar. 740 Bogs 
Bonny. 705 The Tuesday Ffim: McCoy. 
1 X 05 Night Gallery. 

PM Reports. J5J0 Financial Report VHF 
Regional News. 555 Weather programme 
news. *48 News. *05 My Music (Si. 
*45 .The Archers. 740 News VaK 7 JO 
Boston Symphony Orchestra pan 1 ts> 
(as Radio 3). 845 Three English child- 
hoods fas Radio 3). 840 Concert part 3 
(S> (as Radio 3). 550 Kaleidoscope. 

058 Weather. 1B40 The World Toatehl. 
1046 A Book At Bedtime. U48 The 
Financial World TonjgbL 1X05 Beyond 
Comprehension: 1150 Nows. 

BBC Radio London 

206m and 949 VHF 

*40 ami, As Radio 3. 633 ftssh Hour. 
440 Downtown. 1143 in Town. 1243 pjn. 
Call In tarhxUng 1245 London News Dosfc. 
245 SM Showcase. 445 Manor --of Fact. 
452 Home Run Including 540 and 640 
London News Dert. 740 In Town. 040 
Holiday Scene. 850 AS That Ja 4s. 1053 
RoMic Vincent's Late Night London. 
1240-1245 a ml Ag Radio 2. 

London Broadcasting 

26lm and 97.3 VHF 

540 ajn. Morning Music. 640 "AM." 
1640 George Gale. 12.00 Newswatch. 
240 P^n. Newswatch. 540 Ncwsbreak. 

7 JO London Matters, 940 Robin Houston's 1 
Nlgbtltac. 140 *jn. Nightmteh (news 
every hair hour). 

Capital Radio i 

184m and 95.8 VHF 


OPERA & BALLET 

COLISEUM. i C0I-C3G 316TI. 

ENGLISH NATIONAL OPERA 
Tpwpht 7.30 Tha RhPHSOld, Tomor. 5.30 
Tfc« Valkyrie. Thdr. A SiL B Salome, 
Fri. 7 JO. La Bette Wtenc. 

COVENT GARDEN. 240 1066. 

THE ROYAL BALLET 
Tonight A Sat. 7 30 Romeo and Joliet. 
Sat. 2 Symphony. The Two Pigeons. 
Seats avail. Sat 2. 

THE ROYAL OPERA 
Tom or. A fn. 7.30 L'cttstr d'amore: 
Thur. A Mon. 7 Le none dl Figaro. 

1 S«3t* available. 

SUNDAY CONCERT 
Son. et a. LUCIANO PAVAROTTI. 
Se at* Iron 75p-£9. 

ROYAL FESTIVAL HALL. 928 3191. 
LONDON FESTIVAL BALLET 
THE NUTCRACKER 

Today & Sat at 3 A 7.30. Tom or- 
Thors. A Fri. 7.30. Last w-efc. 

™- “oreberv Are. I 
fCJ. 837 1672 -Recorded hies. Inf.-. 278 
5450). Until March 20. Ev* 7.30. Mats. 
Wed*. & Sat*. 2.30. DOYLY CARTE fn 
GILBERT * SULUVAM. Tonight and 
tomorrow- The Mllodo. Thurs.. Frl A 
Sat.: Trial B\ Jorv and N.M3. Plnnfore. 


GLO B E. 01-437 1592. Evenings 7 JC. , REGENT. 1Z ’ 273r. E.r>'u ! 

Matlnoc Wed-- Sat 3.0 Fr. and Sat at 7.03 aid 9. HI 

RSC — FOR 8 WEEKS ONLY 2-S r t 4« O- Sl'V,t ilOVAI. 

JUDI IAN STAG£ SWO.V =- THE - 

DENCH MCKE’ LEN LET MY PEOPLE COM! 

ANNA CALOER-MAR5HALL In AN A3C1T V.’JJICAL 

TOO TRUE TO BE GOOD ■ Never j tf n :i mo ••*-?.” Errn.rg L 

fay Bernard Shaw. j 1P3 u.- n at SW 

GREENWICH. E58 77S5. Un;,l Ja-i 17 1 "SW* R, j • t 

Evas. 7.30. Mat Sat- 2.31. KRAPP'ft ^ Ci r rrtP • P£7U BHCOH ► 

iM T TAPE A IN MEMORY wi 1'°^ hn ** * * ,n 

CARMEN Ml RAK DA. i H+HUT JkMQ IS MAN ■ 

— — . is 7 . ZC 

GREENWOOD. Longon C03 0392. 1 ‘ 

Twice Dally 2 30, 7 n Q, • 5T ’ MARTlil S. 3 A*j Evir/flW 

of T^r- Bi«it 7 iSirtv.~ - 

CINDERELLA I AGAThA CMR.STlL S . . 

£2.00 £i.7S. BOn. I ... THE MOUSETRAP 

•^77^ ' TL -— - J WoriC's tone**;; *<rr run. 24L1 TE 

tV 3 ?”. 32 ' c ^ W ‘T. i '! aS o E .-2- I SAVOY.' 836 eBCS 


THEATRES -The P t! 

A DELPHI THEATRE. 01-836 7611 — 

E»gs. 7.3 D. Mat Thur.. Sat. 3.0 KING'S 
c.JfAN ANGELA 0 Mon. K 

SIMMONS BAOOELEY TH 

JOSS ACKLAND In ■■ BE SI 

A LITTLE NIGHT MUSIC Evm 

T SJS 1 1 ravhhe# the senses . . . 

a show hissed with gen ius. " Guar dian. I,YR 5 '! 

R S Be ’? orv ScaioiT J« 

Torupht, tomorrow and Mon. at a. Jo 

W at. Th ury. « 3. s 4 t. at B.1 5. 

TOrtH TIMOTHY WEST 

^ EVEN® fW" ™ 

n9n MSt W ITH ’Tv^fc Daily I 

ALDWYCH. 636 6404. Int ^36 tnT MEJtMAI 
, A __ RtWjl ShaW^Tr^ Camoany S3M ' ^ U. 

LA9T PERF5. MUST END SATUPDAY M *J*- , ‘ 

Er ^; 7-30- Mat Wed_ Sat Z.30 Tonlg 

s . new eomed* Ml 

„ TWE 5 S X URN w A. J. RAFFLES .. 

Owns Jan. 20 fPreyirwTfrcm , ** ar, e 
RSC also at ROUNDHOUSE-^ 1 h,y * * 

'*na3^j^ , ja£sa W 

■■ Daa.y ga-fLai 7, « 

APOLt ° T B^7lS PICKUP ,„“ 7 ='«■ 

-HSr W/WyIT. - _JL!1U 

. w jsn.ffYissa i.*“ 

TOGETHER Tamer. B.1S. Sat. 530 ™ G Jarws. ( 

““w« DG l: <S? 6 ,. 60 « S S« 555ST53: TominV 

Mlchaei DENISON^ §erok*"Aft '| 'fiths ° lo vpc 
«« BLACK MIKADO F,THS «■ 761 
"The Bert Musi cal of 1B7S.- s Time. •* 

-CASINO THEATRE. O1I437 ertT 

U° SSV A: »* 

.. l-Tj"* ' ^j fgSi^PA 1 NNIELlJP' NeWI PALACE. 

Lavish artrareganza . . . Fin. Times. 

“ Wfl. flashy comedy. " Sunday M bS 1 J 

TEfca 

L^a r 4 A R r PALLADI 
S^^T^,^ ^R. En OP. 

•HPHt 930 3216. Evgi bTTk" Ma « - » 
Ton, SlorSVd^s *' ROSC^rTn^"^ «*OENI* 
GlIILDENSTERN ARE DEAD* * N . n J JI 

anvong^ FIn^g «?£ 

D &SJ 1 7.30 N Mjtlnt4i Wed 81 °8. Mw, J 

* mJchael^Sl^wfcSSd !?■ 2 « ; 

■■ MK- MBE , A ^f V Y- MySIC AL P1CCAPH 

re^iNG MBn - Thl 

NOV ?"' CALCUWAI - 0, «» 

Tim Nudity IE STUAnino-* 1 S' I® ■ 

dumw York's, ’ oiTisrirrrr "*»*ce 


Mat Wen ^ -in tit tn ... 4 ,t' 03B etea e.m-nBI F 

cJ' , c ?„ » 30. Sat. 5.0 ar j S.15. Mas. wed a* 2 SC and L*t ar*. 

Ed J»nle W U?^ rd Fdwi r rt l, «ffr^5^ Barba-a MULLEN and Dr-r* B(W. 

Jennie Unoen. Edward Hardwicke n AGATHA CHR'STlE S . 

ONAPFROVAL * MURP1 R A T THE VlCAKACI 

" Yoo should rush to see If D Tel. SHAFTESBURY. 63S £5??. E«5t • 
• It get my approval.” E. News. '■ Mal'neo Vf'fl ■ ha:. 3 3 

An evening a * comic deltaht" Harold 1 ARTHUR UWE. 

Hobson. Sunday Times. * JOHN LE ME'URlER- CLiVE DUNt 

930 860* ivgt EV ‘ "Funny and SSSCVTI *« 
SHA W 

ip: tOMBl SHAW. 3(1 13*1. UY. * 

- -rj* P J ,,S3tlnfl Musical.” fv*. News. . KiqWA_P»gB ..AT Oi*!.?yM. 

The hugs cast It tueerb." Sun. Times, ft now play for chilcVen hr WILLIS » 
THE PERFECT HOLIDAY SHOW. 5’ r ? 2 'V 2 4 B S - ! ,aa = w ‘ 


SHAW. 3E8 13*1. L--« * 

KIDNAPPED AT CH»ICT*AAS 
A now play For children fay WILLIS H 
O lily 2.U Sa*. 2 A 3 ! laaSW 

"M-*» ae :n» It’di". FT ; 


i3qV^° : ^"“Thursf^o^Su. aras 

LYnicT ,, i r?* ? " T> R,C NS R KX C p^| r \Sis B K{ I tt 

^TT^IC in RflrertOTY. 01-437 3G3B. Direr ted bv A!!a^ Cas.s ■ 

Tonight 84. Tomor. 3.0 and 8.0. LONDON'S LONGEST LAUGH. 5th TJ 

Joan Plowright _ Helen Mlnwi. t a l k"&s th» 5 JS ™~si 

John Moftstt Frank Grimes SilS, n 1 t T ^5„. TOV J": -..r.'.'Z. 34 ., 1 1 

and Peter McEnerY in vr.i Dnr.i-rg. «1 \ 

TTIEStA CHILL New Rer “" SWEET TEMPTATIM 

Thors.. Jan. B— Wed.. Jib. 14 * nrf at 1 p.m 

TH E b ed B EFORE YESTERDAY DUKES * LEE 

MAY FAIR. 493 2301 ^ Last - mSI T !s!£ T i5S,,i R r °YAL-„ StreTovd L 

SOOTY'S CHRISTMAS SHOW Evs 8 CC Ma? Titov. 

Pally 2-00. 4.QO. sat. 10.30. 2 . 00 , 4,oo. p fjg ® iy Kg* 

flER MAip. 248 76S6- Focd 248 2B3S. NICKLEBY AND ME! 

Until Jan. 17 . Booking Now. Now D.rtcem Mu-ral 

Mats. d»fly 2.00 and 5 00. Evenings. f Sr a'.* the fam ■» 

‘miv- S^Abi^wiiium’VuVht^ 5 ' J* i»£Tp« Ld * Z 

dlLLlVER’S TRAVELS was. Tjes. 2.40. Sa*. S vid L 

V i. . . ot the Christmas shows p aa i DANEMfl^u aiS C nJ?J???NCiu 

I hare seen this Year this is far and away DANE J£fiI* INGHA 

**? **“*■“ T;m «' "SUPERB . .^*t5^<ffS?p B It who* 

KW LONDON. 405 0072. Unt'l Jan. 24. I nave seen for years." D. U 


MERMAID. 248 7SS6. Ford 248 283S. 
Until Jan. 17. Booking Now. 


hare seen this’ Year this is far and away i 
the best value." Times. 


HEW LONDON. 405 ■0072. Unt'l Inn. 31 I "are 'seen to 

"cnwTMwa; 


‘SSX.l- 30 4 5 TO. S-t. 2 CO 5.00. B.oi 
SPIKE MILLIGAN. GERHARD MILES 
In The Mermaid Theatre's 

Awsr^rJnnJmi Pro^ertCn Of 
TREASURE ISLAND 


?® A PALACE- flJ4 n 

Ergs. 8 0. Wed- Sir. e a a -tf SAJ 
• YARWQOO - 

m The Time of Your Lite".- 
■ ■ greatS wlNtW» revue " tt'f 


— - — — - . - — ... - - cni.Ti .1117 revuu u « 

NW LONDON. 405 0072. W-d. Thu.-. Frt. WESTMINSTER 

apd Jan. 15. 18 17. 21. 22 23, 24 at Ere, T in .., K J X 

850. Jan. vi , , r 4 t * a.O. 5:2 

BRUCE FOK*Y IH A NCf ruoi'r»j»p' 

In his o wn ggnwnan laughter show. POM-OW THE* 'TaR ,S,C * t 

NEW VICTORIA. 01.B34 0*71. t'JH* WM^FCT FaVI'.Y 5K?lir."Af 

Mon. to F-l. *Jfl and 7.70. s*r. a_tn H-o-aJ M"ts. Tod.tv ani ttimt 

Jam«s, Christogfagr jrenw TonSsln. 4 Th„V a- {‘“‘JW a* 

Tommy Vance Conn-r N«3 Rl 

p*;® VfC. we NATIONAL THEATRE. r) A r? 'rT 7 l ^°5!J[ 7K twr 

928 7S1 B . Prtwi ws Thnr.. Frl. & M&n. Ample aarviu^. a t ffocrv ■ 

KUNDe'r 4 7JQ: 

PALACE. ^437^6834 Mm. * n. 8.0. WINDMILL theatre” 

JES OS CHRIST SUPERSTAR PAUL PA y MON ^ - 

PALLA DIUM. 01417 T 373 TWj» Ntehtly yr 7."0 nd 9 0^- 

.. .IWr* D"pw a» X4S *i-r ttfl 3 ‘ 2nd SENSATIONAL YEAH 

■ ON GUBNnr 

— — — — “w'Jr-r-fv 8 . 0 . S»»s. M iMj.'. 

PALLADIUM. 01-437 7373 JOMN RALPH R-.rtUatfi* 

Opens Fctv-nnr* 2 tor J weeltA NiWonal Thngrm P-p*-itton . 

SHwter m»:laine has old PiNTr 1 '" 

PHtystx. W ^ U"-|' J-i Tj a fJJCH.--Bvn.NSSs. l-i.i *** 

PHOENIX THEATHE. 7EA50N~197K ** TfeyW- C-rifttM- £ 

Jiruvry 21 for 6 wr^vTT^™ 197S WWt mrr-.t.ng day te Lb-mcs." S*^ 

HtTnenu JULIET X?V N ? JOT ' bw Old V>L . UI 

HU . PRDWSE 8 OTHELLO. • - 

I DO ! I DO I " , • „ 1 ^ 

PW*. Jan. 17. 19 20 Ml a.0 StUx '' 

^ J Trt: 0 o“B36 T BB1i: ^ 3 -°°- CINEMAS 

sIS V«: 


°i° X!?;. 21?. NATIONAL THEATRE. 

Ma ™i r V r 7'A M6 ”' 

PLUNDER 

„ Bv Ben Travers 

Some twtx hdd for »•« day of 
performance from IO a m. ■ 


WNWAMS. >Q« g* 

"W 11 if-'eav 8.0. S»*s. F n arlj j 

JOHN GtELGUD. RALPH p-KW®* 

Nitlrjnjr Tlvrgrm p>n-*i-ctOH 
Hun n aiin"-i< : 


H ASOLO PIHTr 1 ' 1 
NO MANS I At»D 


Not-.mhini 

COMEDIANS by riScJ C-rHuSsTiJ 
"rest err-.t.ng day in g 

■*2.V M S *L K ">» oid v>LV«. ^ 

Tnt. 8 OTHELLO. 

CINEMAS 


« VS A «6 t |86i* l s .*i 

vtHoOH w - 

A 1 oyom eccaata, indeed" Son E^g. f- DOG DAY AFTERNOON TXt -6^? 
PWCAttULY- «7 4576 Ur 5 ’5- S - S 

^ 2 I 30 pm CURZON, Cureon Vrrr- W,T 498^S 

* flWAinJsMfTwi nJSiS 


^ WCtrNg 
CHRISTMAS CAROL 
Tn* story of Scrooge 




p n I LEfCOTR^OUARE iWlrtLlwl 
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1 “ Things Spanish* are in the 3 .master of a refined -and sen si- danger of judging the man by 
ir at 'present; 'now' that an ejc- live palette and the ipomprehen- his work. His pictures have such 
ibitkm of Spanish: art of the sive range of Uiustfahocs— some charm and elegance that it 
Golden Age is to open at: the 600 paintings as We * M his draw- cones as something of a surprise i 
'* • tojal Academy at fee end ‘o£the togs for. the. Prt^a^— allow the to learn that he was none too 
• /eefc. This show should do much arta-cfcairc<l4&c to foilcw Ms ero- agreeable a character. On the; 

o turn our thoughts to fee role Iirtson.. ' . . other hand, his paintings posseasi 

2 hat Spanish art has played over Gns 1 . had ar Stotted range of the inward quality feat was such 
■ he centuries, and Its impact, in themes, -He was e^ecuny keen a ^ fla ture. His pictures 
. ■ lurope and the XIA • ' on «t* Me- and Oxepaad and may eveQ ^ ^ possess ^ 

■ r Love of Spain and SpauiBbart. ewjuSsfte tonaffites «* such pm- ^5^- as if for him the 
:■■ 'as a striking feature of fee tores make them - among the world was one of illusion, hardly 
• . 'ornantics— Gautier and Richard finest fin laps genre ^pointed in sujpj-Lsing for a countryman of 
. "ord wrote books about the dte/200 .rantwy... - tt j >ou Quixote ! 

ountry and Manet, -WHJrie- and is another nwtfter to compare . . . 

- F. Lewes were among - the ■',<« 'St Gaya Nufio, IJ*e other -painters of fee im- 
aintera who took SvaxAsb fee of Zm^uxto. The mediate post-war generation— 
, itmes. Moreover as a resiiltnf lTHWSMBfty ’A pmS* master con- ftcasso, Denrfn and S eve rim, for 
*‘S !e PeES ’ many teructed hte ptetures hi such a example— Gris was deeply 

N panisli* paintings ^ame way^t eznph&sds was placed attracted by fee Commedia deU', 
• , nmce andEhe^i- . on weight and volume: the iHu- Arte to which renewed signifl- 
' Somewhat surDrisinelv not'®** 1 04 objects ' Kr tnatmals is cance bad been given by 
' luchta know? TES Spanish ■ provided. Gris pafetaTfes sttU DiaghelieVs ballets Parade and 
• aintfnp durinff the nineteenth Mf®' so feat fee decorative Puleinella. His paintings of 
; » n tury outsit S^n. ThiTwas elements predominate and, if an Harlequins are among the most 
- . S w iHta tt^aKnw ' “a^sy wM* Mrtier *■““«* be ever did and are 

hen -Fortuny was admired in'** *° '*» feade, .feen: it could be touched wife a sweet melancholy, 
aris and later ZoSariSTfo? ^ ^e.- flower paintiiigs of Sr. Gaya Nufio does not examine 
"■. win^in 1 Srte- U S? a iraS m!y:- AsreBeno tbe ^ difference an tech- fee subject matter of Gris’s 
•’ -e TCen^fe fefiusti Rodin fSr PaturtcHy. bemg taken into art, though it is relevant for an 

■ - iff” ' - or accoiMtt. .. understanding of his contribu- 

' iithnn.T.- cn,i» _ r “ Sr. Gaya Nun 0 tells .ps that tion, nor does he discuss the 

- Jce^ny^a^arSte between Gris ’' s fat6er Tail a stationary nostalgia for fee classical world 
ova and Sj^sso^S^Sd^Ltve a sh °P ** fee CaHe de Carrettas in feat tinged bis later Pompeian 
* imbe^of abJT'ami deliStful Madrid and his ten’s preoceu pa- paintings. It is not difficult to 
: •’ winters Vleeiite ■ Lopez ' and ^ yrtth in^rplay of forms imagine Gris helping to decorate 
; usinol among them — and a “0 colours on flat surfaces may a Roman villa. 

' sit to the Bneu Retiro Museum, been due tp fee ^oet of The book has many imperfec- 

" . adrid. which is devoted to this leather albums feat he .would tions yet it helps to fill in details 

•. ?riod. can prove instructive. have seen in. t he faaw business, about Gris’s youth and above all 
‘ It is only in recent. years, how- « tempting -to QS*i If. some it reminds us that be was a 
'er, that the Spanish roots of connexion extfsts- between Griss minor master with Caste who 
icasso have been studied in painting and fee teperb -crafts- blended in many -of his pictures 
. upfe (the theme of a valuable manship that is Characteristic of Parisian chic and Spanish 
*. 10k by Anthony Blunt and the Spain: • sobriety. His work deserves to 

te Phoebe Pool); how close Gris's, paintings ; stress the be shown in London again. 

;• . ese were is revealed by many 
.".'irks in the- Picasso Museum in 

■ ircelona, a. city which was one. . 

the main , centres of Art ^ ; 

ouveau and where Gaudi V ' . ' ' v 

■ eated his astonishing archi tec- y^Y 7 / V 

Picasso was not the only ’ / . f J // .. 

vanish painter to play a- role' m- / ' * \ 

ternational art life and make / - ■ / .'v? ■ v| 

_ ' iris bis home.- Another-who 1 • / \l 

'd so was Juan Gris who was ij. • . f . Vy | 

irn in Madrid In 1887 and dite /ft 7 \\ . v v# 

1927. 7J . \ ■ Vy 

• Gris, who arrived in Paris in .1 i . jli W- 

. 06, Is generally and properly v\\vl vl 

ought of as one of the chief / - •' mV'l 1 ■ 

eators of Cubism and 'to this- \jT-- ■ . ■ jff " * \ v \ 11 

tent his Spanish origins are V >*r>v\ y ' \ ¥ 

t to be overlooked. How curious \ »frtSo| \ / //Ow\ /O. - 

V ^ at two of the main protagonists . . -. / / f 

IV this movement should' have •' f, t / In 

»th been Spanish! f / . j / 

The most interesting feature r '' /■■ J . I \\ ff 

- - J. A. Gaya Nufio "s book, on 7 .f' ^ / L. ■’ * 3 \ i / 

s artist (Seeker and Warburg,*... v t*'' ’ b y _J r \ " f y'_J )/ 

8), is that it deals -with him ’-I •• rK* <r% J * / %/^y 

}m a Spanish point of- view and • y} r 

' aces him, to some extent, in a V • J t 1 . • j J 

' ‘. anish- context. It is; however, . ~\ ■ . / t I ' ' u \ 

■ no means - a satisfactoty ;\ /^^N. W 

lume in some respects and ' '\ /—-_*• X' / 

ire care should have been 1 t V /\ - • S \ 

ten to trace fee present where- ' \ V - , y \ 

outs of various works dis- • V- \" ■. . - - -t 

tsed. It is, for instance, many ' \ \ 

. ars since Douglas Cooper's . 'V. / '■ \ 

lection was in England; for 7 ; V f \ 

•ih infonnaGon w;e must await ' V T y J 

s authority's, long awaited • wk- ; • - fC — ; ■ r / V 

aiogue. .. " .-\ - 

■ V. merit of the present volume ^ \ • 1 

feat it provides excefiem . ■ ) . - \ 

— - — ‘our plates of ‘ -Gris's main 

^.^ rka - T^ese feow feat iie was ; .7 •* ^ Gi& s«K-porteaii 







Margot Fonteyn and Rudolf Nureyev in * Romeo and Juliet " at Ce 

review the performance to-morrow 


AHtfiotis Cncftnwii 

at Covent Garden. Clement Crisp will 


Fringe theatre in 1975 


by MICHAEL COVENEY 

Last week-end, Pip Simmons's acted account of sectarian, work- humour, political argument and Place, 
group concluded a spell of play- ing class confrontation in a rock music. Buzz < 

ing to packed houses at fee 1CA Scottish tenement — Andrew Keir But fee Half Moon's biggest circum 


Mozart sonatas 


MAX LOPPERT 


Radu Lupu and Szymon acutely judged. But it was for 
Goldberg are this month, in four fee most part, even so, a dull 
Sunday eveaim; recitals. M plnr- J*"*- 

ing all of Mozart s mature p ar iicuiarij' eloquent understand- 
sonatas for “piano and violin" j n a of Ihe music, any desire io 
— as the preferred order feen communicate the subtleties and 
was, although in Mozart's violin- fee depths as well as the surface 
sonata output from the point at delights of Mozart's music. Even 
which Lupu and Goldberg take at only ten rows' distance from 
them up (missing out the early the players 1 found it difficult 
16), there is- already little that is most times during the perform- 
secondary or optional about the ances to “ tune in for fee play- 
violin part, and ever less with - mg was apparently directed only 
each new sonata. A rewarding aimed only at. the players 
series to follow, one which themselves. The opening sonata, 
should as it progresses, draw all the remarkable F major. K. 3if, 
the most mnsicianly and sensi- Wth Its extraordinarily sugges- 
tive qualities out of two musi- * lve s](iW . movement set of rumor 
cianly sensitive musicians. v “”3 n °ns. was indeed as 

In Sundav's onenin° concert disengaged and self-contained as 
there wasolentSof ° eviderSe il was P° ssiWe for a well-turned 
given ^uful? VpafeJ in°fn a m n le S ? n a, ?fJ y reDderinB ° f ^ 
apparently unlikely combination muslc T0 ue - 
of veteran violinist and young Possibly it was Mr. Goldherg's 
pianist. The ensemble was re- lack of tonal projection (and, all 
sponsive: the balance between too often, his tendency tn skim 
Mr. Goldberg's small tone and the underside of a note) that 
Mr. Lupu's Steinway always most drained the performances 

of colour and vitality. The 
^ M—m mm emtio bile E fiat melody of the 

| | A r / K.378 second movement found 

I him short of breath, as it were, 

1 / 1 for fee long phrases, and though 

1 the pianist's tracing of the same 

melodies discovered a lengthier 
and more delicate sense of 
shape, the warm. fragrant 
mmance of the movement was 
hard to discern. (In the Rondeau 
Place- The theatre's director. ^fe p sam e there was an 
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group concluded a spell of play- ing class confrontation in a rock music. Buzz Goodbody. died in tragic “ n “i 

ing to packed houses at fee ICA Scottish tenement — Andrew Keir But fee Half Moon's biggest circumstances shortly before her nrnw?,tl U ikI 

with The Dream oj The Ridia*- and Christopher Connor were a success of fee year came wife brilliant production of Hamlet Jr®, ^ lDe 
lous Man. a rock musical spec- father- add son memorably at George Danis Is Innocent OK, opened. The show was guided ODVlousl > mtenoea caoenza.) 
tacle based on a Dostoevsky short loggerheads; and Bernard Pome- a Living Newspaper-style docu- to opening night by Trevor Much the same tale can he told 
story. The audience was cum- ranee's adaptation of Brecht's mentary of the traditional East Nunn, and should not be missed of tbe two sonatas after the 
posed of the sort of people one A Man’s A Man, directed by End aversion to police activity at the RSCs forthcoming Round interval, the C major (K.3Q3) 


would expect to meet at the Roland Rees with Stefan Kalipha based 


the current cause House season. Tickets for The and the E flat (K.-H51). 




Aldeburgh in 1976 


Highlights of this year's Aide- 


Bicentennial 


ew York theatre 
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A happy quartet of revivals 

by GEORGe/oPJENHEIMER 


Round House for the visit of Le as a dreamy, sbockable Galy Gay. cetebre of the minicab driver Other Place are bard to come by. Adagio of the latter, however. 

Grand Magic . Circus and fee jjj CDn trast to the contempo- f tom Bow sentenced to 20 years’ and not surprisingly in a year Mr. Lupu's wonted resources of 

imminent opening of Peter rary “ wor id •• 0 f publishing and imprisonment i recently com- when we have had Hamlet. Nicol colour began to invade the open- 
Brook's latest show. They arc journa^m boringly evoked in muted to 17) for alleged armed Williamson's Uncle Vanua, John ing — an indication of what the 
educated, confidently middle- gj mon Gray’s Otherwise En- robbery in Ilford- Nobody in Barton’s fascinating reclamation performances might be like on 
class, mildly hip. well-mannered, gaged, there has been some the show claims that Davis is of John Ford's Perfein Warbeck. a more communicative occasion, 
usually single, well-read, e ff 0 rt on fee fringe to fashion as pure as fee driven snow, but Howard Davies's fine revivals of More vivid testimony to what had 
casually dressed and somewhere soroe thing jagged and distinctive the unsatisfactory nature of his Rudkin (Afore Night Come) and been missed during the evening 
between the ages of twenty and from t j, e subcultural morass conviction on police evidence Brecht (Man Is Man). The im- came with the single encore— 
thirty-five. Some of them go to piling U p around us. The play and identification parade pro- porlance of this space in fee the haunting G minor movement 
fee Aldwych or fee Old Vic, but pf the. year in this respect (and. cesses has fired local passions future of the RSC is underlined from K.380. given with such 
they constitute a minority in indeed, in many others) was that are brilliantly Focused by not only by the full programme sudden intensity and balanced 
those- theatres. _ One feels that Trevor Griffiths’ Comedians; but the production. Beyond the for next year, but also by par- weight of utterance as to raise, 
when some new theatre worx of Bush contributed two plays reach of conventional criticism, ticipation of Messrs. Nunn and even at this point, the tempera- 

reaJ quality and appeal emerges, by Stephen Poliakoff, Hitting one’s defences were totally des- Barton in its activities. ture of fee entire evening, 

then feat buoyant, dishevelled Town and City Sugar, that used troyed when Mary Sheen read 

audience will be there to aee it- tike concrete jungle, with its some of the letters Davis has Alii 1 m ' % s' 

It so happens that fee ICA has desolate Wimpy bars and stereo- written from prison: “I wouldn't A j/1 p r’ll'IT'O'rl 1 fl I W / 

staged three such occasions in phonic hymnology, as a setting wish 20 years even on a guilty / XlVAw U U1 ^jil 111 1 J / VJ 

fee past year: Pip Simmons and for tales of love and destruction, man." 

company axe responsible for two And the visit to Shepherd^ Bush The Theatre Upstairs (above Highlights oF this year's Aide- The Bicentennial will be 

of them (An Die Musik and Green of fee Hull Truck touring the Royal Court) whose form burgh Festival, which will run observed further with two con- 

Ridiculous Man) and the Joint company wife Oh What! sur- had been indifferent for its last from June 4-20. will be the certs of American music fee 

Stock Company for the ufeer. prised many with their aeva- two years, -closed. This is a first performance of a new first in Blvttabureh Church bv 

David Hare's Famhen directed statingly accurate compendium blow to the cause of new writ- work by Benjamin Britten and the Greenwich (Conn.) Choral 
by William Gaskil] and Max of ideas, received and original, ing, for one wonders from a family concert by Rostropovich Society who will sine spirituals 
Stafford-Clark. This last show of the post-war generation. Hull W bere fee new directorate axe and his wife and two teenage a nd shaker son^s and will 
predictably came in for cnti-ai Truck work on improvuational goi ng t0 find new blood in fee daughters. feature two Ne°ro singers 

buffetting on fee grounds feat lines feat for feem, yield scenes wake 0 f Hampton, Bond and ™ Britten work k Cynthia Clarey and a S e th McCov 

any play about the Chinese and dialogue of exceptional tex- Hare . There are hopes, though. ph 2 0 “ ri “ eD a ,^^ E ^ X secorfd a^Snape where the 

agrarian revolution most be bor- ture and power. It will be hard that ^ Arts council might be JHjjTf „ h \ t Kiln-I sa me choir wiU sin - more Jecenl 

SSS as E'S«SE'€ S 5 SS S 3 

°Z tr TZT^ 

fee year, brilliantly .combining JunWin* ■con^medl^ . ™rds plays by Howard Brenton. w h0 m ,t is“ediMted Festival will be Rafael Kubelik, 

hard information wife acnm to express berboy fr end s affec- Barrie K eeffe. Eric Sutton and “ deaicated. W ho will appear there for the 

devised as witty commentary, tion. or her trendy sister s chill- Ro h er t Walker, and the National The Rostropovich concert will first time to co nduc t lho ECO in 
The production was a model of rag hints of life as a child wife Theatre took the ICA for a take place on June 18. Rostro- Dv orak and Schubert; Erik Mork 
speedy, economic staging and, a father they knew by his summer season of workshop pro- povjch will play Brittens third the Danish actor in a programme 
of fee nine gifted actors, not one Chnstian name. ..... ductions. The most impressive cello suite and the Haydn devoted to Hans V Andersen - 

displayed an Oriental, squint or This time hurt year hoth the was Barry Collins’s Judgement, concerto; his wife Galina Vish- Elizabeth Soderstrfim; singfeg 

hesitated over his labials. Bush and fee Half Moon were with ColiD Blakely giving a nevskaya will sing three Mozart Britten's Our Hunting Father's 

Young, critical audiences virtuos ®- 2 i' bo M r s 0 . 10 P erfonn ’ d h nt S h fo«* the first time in this country; 

turned out in droves to Faushen while no fringe venue is ever ance 0 f a Russian incarcerated f?5! l ,. c !5 re 2S Andre Previn in trios by 

(on a second visit the oldest prt ^ r t s in Po ^nd during the German ^ «ii Shostakovich and Beethoven; 

person in fee auditorium was these troubled times, it is heart- invasion. The character gave Pjay cello and piano ^^ r fspectijely- peter Pears .John Ogdon .Brenda 
playwright Peter Nichols) which to see bafe still very much evidence of cannibalism and a be •*>* En e , S sh Williamson, Maleolm William- 


agrarian revolution most be bor- ture and power. It will be hard that ^ Arts Council might be ?rom Roberr iXIli’a 

ing and pretentious. In fact, to {crr S^ fee soldier home on abIe t0 up their grant next year franslation ofRacine^nlav It is 
Hare's adaptation of Wtiharo leave patieptly ^tting hw teeth so th at tfais invaluable space S fu r S ODr a no and orehitra 

^ i.. i ..j La .,.1 f>nrar luili .him fmm -iKmcc the ca !L be 5 e ^ ,pe l e _ d .' (strings and percuiwdon^an^wfn 


rhere have already been ance by an actr 
give or more revivals, in .the ever ssfen. Despi 
?t half of this ^season. Now; I a dmir ed gr 

ufe^ ^5fe n wSeS-Td ,, X. e fiSt C > uId jrad 8 uDhoWa^the^tiadWion' rf F^^vie? Kroetx' (StaJierhof as a genuine community r theatre detailed portrait of a South was written id 1941, to a text by Scarfe; one in East' Bergholt 

nagerie" d by ^TennaSre william shaded Sod tiSitr? ^ tradition, of ^ morecmnbe) ^ Wolfgang in the East End. Earlier this London boy driven to ertremisl W. H. Auden, for Columbia Church, with music by Constable 

Stem? vlf SJwheS hJu«« W1Ula ^* «»e<l_s»ofl tbeatee. ' , Bauer, whose Ghosts was an year Ms Brighton presented two politics as a result of dissatis- University, who required a work and his contemporaries: one in 

ummer and Smoke ^ fr ^ n impressive if negative study of John McGrath plays feat started faction at both work and play, for “high-school performance.” Southwold Church. Two per- 

at on a Hot Tin iS” \wrfc boozy, flatulent lifestyles in a life at the Liverpool Everyman: Many regional theatres nowit is an operetta about the formances of The Plan of 

•sented earlier in fee ^ seism.)' ^L V ^ c Go ^ 7 ‘ materialistic European . setting. Fish in the Sea and Soft or a have studio spaces maintaining legendary American giant, with Daniel, with David Munrow and 

he Roval Family “ bv^eoSe 1915, fS. ** Other Hampstead highjights G*rf- were beautifully organised good standards, and none better ballad narration, big set numbers the Early Music Consort of 

' KaHfrnn for whom she longs Ttmcess Theatr^ a smali play- were Hector MacMillan’s 77ie critique.s of capitalist enterprise, than the Royal Shakespeare's at and spoken dialogue. It will be London will be given in Orford 

i I? f? ^ by (wose that specialised ID mtimate Sosfu a vigorous and very well shot through wife earthy Stratford-upon-Avoo. The Ofeer sung by young singers. Church. 

1 fee Jerome itern-Guy Botton Rudd as the gentleman caller.” ajnsjcals wife music by fee one . — — — — -■ — - — — f .... ■■ — — ■ - 


playwright Peter Nichols) which » see ooui sou very muco evidence of canmbaUsra and a u 

fetched up, after a nationwide 111 husmess. The Bush has had fl^-fct for sanity with fee audience Chamber Orchestra. 

7 . .A .« mi _ itc thirri vahi 1 nn tha Tn on. ...•■« _ a. 


an actress feat I have There are moments in the at ^ Hampstead Theatre. Jts third productive year on the as judging inquisitors. In There will be two perform- 

“pgx?m??»£m, Jtoot’ge SP5 *«brt iftsi * • S£i»SS.,i?" w'L S25K E?5!S SSS.’Sti'S 


Williamson. Malcolm William- 
son and many others. 

There will be a concert in 


greatly Maureen Ste and tender Mlih ST ch^ce to see something of new inspirationally led by Pam Himself by Alan Drury. Michael countiy. of Britten's early opera Framlinghara Church wife a talk 


in East Bergholt 
music by Constable 
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sicaJ. “Very- Good Eddie." ' Rip Toni is less good and some- rfna only Jerome Kern. 

7s e ?.M u r^r .““ i “ s “ “ d h° sj* 

■£3J “ *££ ■ae jrodacuoo pi.ee on &Z.e* Jd^eaM^wS 

dual al t ° an a • the arena stage of fee Cirde m Kmeymoon couples and their 
rJnL'wnrth rMrtnV.1,™ fee Squaxe, a space so large feat plight when the wife of one and 
rene vvortb. and Christopher it is a threat to intimacy. Never- tljo husband of another miss tbeir 
.. At? P; a y faded ton _star theltes it is worth seeing for its .-..beat (a Hudson River Dayliner). 
- i! ne has picke d up mood, its poetry, its characteris- .t5bat leaves the two on board 

heafflong nignt _rrom ations; and its acting. • &und togdher by their mishap, 

WL 11 ^. . A 1 ™' • The Royal Family ” is a sheer feeir helplessness and a growing 

TJ*T n ^i recte<1 a . n ^ over ' delight in its Fertier warmth, its ,'i^traction for each other. All 
. feasised;. the melodrama; Kaufman wit -and 5fts superb cast, ends happily for everybody 
ecialiy m fee lund second, -jt~'tieBa OF fee theatrical family including the audience. 

J_. .... Cavendish, similar to fee Barry- ,-iThe show is filled with tuneful 
• ulp'p more ^ ian - E, i ^Grtliemie iSc ta the 

s SAW! 5sas£<Sh»KBSSaBi3iS 

nymphomaniacal, drug- tWrd^eneration. .Cavendish who StSSTnie^ briSi^ESiS^Sra 
,cled , actress who has named gives up the stage for domesti- -StSStte GreSe P a WtSS 

■SSSsS S-SSgSS?V|SSSs = 

r illiaras described his "Glass Harris has never- looked lovelier 18 ^ SI> , 

lagerie.” - as’ ■ a “memory or acted better;, and George fPnflhtly cast beaded by the 
. r .” ami I remembered back Grizzard looks Iikja John Barry- Sib woodland babes, Charles 
ty, years .to its debut when more, teoetimeg sounds like Irian ’ 41111 Virginia Seidel, 

rette Taylor gave what I and makes entrances and exits % sh»8 and dance and down 
. consider fee finest perform* like the okler Fairbanks. ar® altogether appealing 


All of these securities having been sold, this announcement appears as a matter of record only. 
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.t” and I remembered back Grizzard looks like John Barry- woodland babes, Charles 
ty ..years .to Its debut when more, teoetamea sounds like Irian ' 41111 Virginia Seidel, 

rette Taylor gave what I and- makes enframes and exits sing and dance and down 

. consider fee finest perform- like the older Fairbanks. ar ® altogether appealing 

« • - . . api fanny. 

Lord.- Cfawford 

.• • • ■ • lumbers of the chorus look as 

Donatello Appeal SS xnsxffiJS 

JT * . - Oftoreograpbed and lovingly 

~te National ArtrCollectkms [ drawing on all its resources, and .^3 i D ^thnnt 

d has sent: fee mooing in answer to its appeal, the 

tr to - the . national PrmT Museum has raised over £100.000. 7 d ^ 

1 t the time of his death on “ In launching this special 01 
amber .13/1975,' Lord Ciw appeal the NA-CF intends that ’'M in all, "Very Good Eddie” 
wag deeply concerned. abbut .its own contribution shall be is,- in two words, very good, 
fate of; the Donatello' relief, given in' memory of Lord Craw- r 
✓fe he felt; nragt- at ail costs ford/and to this it is glad to be _ , 

cquired for the Victoria aid able to add the first contribution ■ - JLo at tpe 
jrt Museum. ■ , it has received— £5,000 from- ' ' . , 

nee he left instructions .feat - Christie’s. - - - Seven Dials 

e was -to he nh mttoorial . All contributions, however - 
1 ice, it. has oefenwefl, to his small, will be gladly, accepted. 


4,000,000 Shares 

TESORO PETROLEUM CORPORATION 


$2.16 Gumulative Convertible Preferred Stock 

($1 Stated Value) 

Convertible into Common Stock at the rate of approximately 1,724 shares of Com- 
mon Stock for each share of New Preferred Stock (equivalent to a conversion 
price of $14.50 per share), subject to adjustment under certain conditions. 


E. F. Hutton & Company Inc. ■ 


JCS at the 
Seven Dials 


Drexel Bumham & Co. Halsey, Stuart & Co. Inc. Homblower & Weeks-HemphlH, Noyes Kidder, Peabody & Co. 

-iMorjMftdaf Mfiitatr.SaduZ.es. Iniupmtet Umfsonta! IneartonM 

Kuhn, Loeb & Co. Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

IkotihbM IntM-pantHl 

Salomon Brothers - Smith, Barney & Co. Wertherm & Co., Jnc. Dean Witter & Co. Shearson Hayden Stone Inc. 

InaH j u W d inmrpantHl 


ice, it. bte oefetdored-to his small, will be gladly .-accepted; 

ily and friends, ^rim-recall Cheques should ^ he made fe Trar s^srans at w 

he' . saved • fee Leonardo the " NA-CF- Crawfprd Donatello Seven pals, Shelton street, wc; 
con- for;U)ft Nation, . -'feat Appeal^ and seat to the NA-CF, on Thursday, January S. ^ The 
e who might wish- tir-pay Sfe^Bloomsbnry Way, W.CJ, Mitional. Youth Jaa® Orchestra 


oon for:the Nation, ,;-feat 
. e who might wish t&’jfry 

a tribute- to -hie. memory 
it like to tend a contribu- 
to 'the DonateUn Appeal 
ugh the Natiomtl Art- 
actions .Fuhd^' which be 
" ed so devotedly' for' almost 
-earn. - " 7 ' • 

vie Victoria-; and >: Albert 


ABD Securities Corporation . Basle Securities Corporation EuroPartners Securities Corporation Robert Fleming 

Inunmtai 

Kleinwort, Benson New Court Securities Corporation SoGen-Swiss international Corporation UBS-DB Corporation 

UMtyonbd 

Amhold and S. Bleichroeder, Inc. Daiwa Securities America Inc. The Nikko Securities Co. 


BRINSLEY FORD 
s BALNIEL . 
PATRICK LINDSAY 
THOMAS LINDSAY 
ANTHONY BLUNT 
KENNETH CLARKE 
ANTONY HORNBY 


fOllowa bn January 15 and a mini 
jazz piano history will be pre- 
sented on - January 22. Eddie 
Uliompsoii will play solo piano 
while both- Gordon Beck and 
Colin Purbrook will lead trios. 

Bassist Peter loti’s Septet, in- 
cluding Bruce Turner on alto 


Nomura Securities International, Inc.' 
Yamaichi International (America), Inc. 


The Nikko Securities Co, 

ifttvnatfeMl, Im- 

Wood Gundy Incorporated 
New Japan Securities 

I nice mu tonal. Inc. 


ie Victoria- and - Albert THOMAS MQNNINGTON eluding Bruce Turner on alto 
sum has- until- Marv&'K 1878^MICHA£L BA^SGTON SMITH and, Daw ..Cliff, on guitar, closes 
use the sum -fiW&ObO. By fc ‘ ' ' ROY STRONG . fe«. January Thursday sessions. 


Banque NaiionaletJe Paris County Bank Ltd. CrSdrt du Nord et Union Parisienne Kjabenhavns Handeisbank 
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PROVINCE OF MANITOBA 

(Canaria) 

30,000,000 European Units of Account 

9Vi°/o 1975-1985 Bonds 


Kredietbank S.A. Luxembourgeoise 

Aigcmene Bank Nederland N.V. Banque de Paris et des Pays-Bas 

Credit Commercial de France Robert Fleming & Co. Limited 
Nederlandsche Middenstandsbank N.V. Sodete Generale de Banque JLA. 
Westdeutsdhe Landesbank Girozentrale 


The Bonds have been subscribed and of fe r ed for sale by 


A. E. Ames Sc Co. 

LUld 

Bank GutzrwiHer, Kurz, Bungcner (Overseas) 


Banca Comma-dale It alia n a 


Amsterdam -Rotterdam Bank N.V ■ 

Banque du Benelux SJV. 

Banque Franjaisc du Commerce Exterieur Banque Generale du Luxembourg S-A. 

Banque Internationale a Luxembourg S.A. Banque Ippa S.A. Banque Lambert - Luxembourg iLA. 

Banaue Nadoasle de Paris Banque de Paris et des Pays-Bas Banque d« lTJnion Enropienne 

‘ I mm k dm Loadnri 

H- Albert deBary & Co. N.V. Bayerischc Vercinsbank Berliner Handels- nnd Frankfurter Bank Blyth Eastman Dillon & Co. 


Bank of America International 
Banque Bruxelles Lambert 5 JV. 
Banque de rindochine ct de Suez 
Banque Loab-Dreyfns 
Banque 'Worms 


Brown Harriman & International Banks Ltd. Citicorp International Bank Co mmerzba nk 

Credit Industrie! d’ Alsace et de Lorraine Credit Industrie! et Commercial 


Continental Bank S.A. 
Cr&fit Lyonnais 


Credit General 

Credit du Nord et Union Parisicnne- Union Bancaire Credit Suisse White 'Veld Crcdhaostalt-Bankverem 

I hkal 

Devraay & Assod£s International S.C2\. 


Deutsche Girozentrale -Deutsche Kommunalbank - 


Deutsche Bank 

AlntavaiKi'iufl 

Drcsdncr Bank EuroPartners Securities Corporation European Banking Company First Boston (Europe) 

AhltttMlfaiMi “■*“* lb*«d 

Genossenschaftliche Zentralbank AG -Vienna Antony Gibbs Holdings Ltd. Girozentrale and Bank der osterreichiscben Sparkassen 

Mikaimlkkifr 

Halsey, Stuart tc Co. Inc. Hill Samuel Sc Co. Istituto Bancario San Paolo di Torino Jardine Fleming 8c Co. Katfarrin & Co. 

AlCDur of Buka fc Gh iBcmfariud LUnd LiaiMd 

Klein wort, Benson Kredietbank N.V. Kredietbank (Suisse) S A. Kuhn, Loeb 8c Co. International F. van Lanschofr Bankers 

Linkrk 

Levesque, Beaubien Inc. Manufacturers Hanover Merrill Lynch, Pierce, Fenner fie Smith Ncsbit t/Tb omson 

Post- och Kredlcbanken, PKhanken 


Privatbankcn 

Allicirlikib 

Smith, Barney 8c Co. 

fBcorparatoti 

Svenska Handels ban ken 


Rea Brothers 

Itahrd 


Nordic Bank Orion Bank 

Untirt Lkniiol 

Richardson Securities of Canada 


IrnMa 

Postipankki 


Norddeutsdie Landesbank Girozentrale 

Ltahrf Unilol 

Salomon Brothers 
Sodete Generale Alsadenne de Banque 
Swiss Bank Corporation (Overseas) 

J. Vontobel & Co. 


Sodete Genirale 


Skandinaviska Ensbilda Banken 
Soared Sequandse deBanque 


Vereins- und Westbank 

<Uikako«C^.i 


Union de Banques Arabes et Eorop&awes -UJB JLE. 

Soditd AiiimTI 

S. G. Warburg Sc Co. Ltd. Williams, Glyn Sc Co. Wood Gandy 


Bell, Gouinlock Sc Company 
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Mitsui seeks ECGD 
backing for Polish deal 


BY CHARLES 5MITH, FAR EAST EDITOR 


TOKYO, Jan. 5. 


New body 
to boost 
U.K. trade 
with India 

By Our Ask Correspondtot 


MITSUI, the major Japanese .strong; A decision on ‘ the back the Polish scheme some 
trading company which has its Japanese Ex-Im Bank loan nujy delicate soundings are expected j 51 R. PETER SHORE, the jeadi 

European headquarters in Lem* be taken during or shortly after between the two on tne question j Secretary, and h» Jtafe, 

don, is planning to use Export a visit scheduled to be made to of Interest rates. j opposite 

Credit Guarantee Department Japan later - this month : by indications are that the ECGD. jj. p. Chattopadhyay*,- tfc 
(ECGD) ' financing to • co v er Poland’s deputy minister if .rate would probably be _Tery | commerce Minister* yestenfc 
nearly half the cost of a 5450m. trade. If .all goes welT a fihatic- slightly lower than that of the j formally agreed to set op 3 
fertiliser complex which it hopes ing agreement will be signed hi Ex-Im Bank. Any wide djver^-j mdo-Btitish Johit -muHOs! 
to build in Poland, April when the First Secretary ence however is ruled out £>y . committee. The agrcemeBiwfl 

The ECGD has been asked to of the Polish Communist - Party, international understandings on : be signed today and the fin, 
guarantee a 8200m. loan from a Mr. Edward .Gierek, will, be the levels of rates to bacx plant > business meeting ^expenea^ 
bank in Britain towards the cost visiting Tokya exports. 

of the complex, while Mitsui is The Polish contract would be Plant exports have not been a 
hoping to obtain another S250m. a turn-key one, unlike 'a contract major force in Japans overseas j 
from Japan's own Export-Import already signed by Mitsui ,with export effort until recently hut 
Bank. If the money is forthcom- the' Soviet Union • for the! fob are now receiving ranch more 
ing the project will be by far shipment of 20 ammonia plants attention, both from . 
the largest joint effort between over a period of years. Mitsui Government and from pnv-w 
Japan and the UJL, or for that did not seek external participa- industry, as the prospects 
matter between Japan and any tion in the Soviet contract" tat deteriorate for traamonai 
other country to date, in the field the company says that from sow- exports such as steel ana so ps. | 
of plant exports. on the size and cost of major in London the ECGD was not 

The Polish complex would con- plant export contracts will make prepared to comment. But a 
sist. of three seperate fertiliser twfrcountry financing an moreas- spokesman said that such an 
plants producing ammonia, urea ingly common practice. -Bre- approach was feasible and t« 
and NPK together with K utili- vious instances of ECGD involve- likely to become more common 
ties'' such as a power generating ment in Japanese overseas pro- with the increase in two-country 
unit and a water treatment plant, jects involved the guarantee of & financing of export contracts. He > 

Mitsui’s plan is that the fertiliser £ 8 . 9m. loan to finance U.K. -ax- added that British companies 
plants should be built in Japan ports of equipment for an Asahi acting as subcontractors to 
under the general supervision of Chemical acrylic fibre plant overseas companies would he 
Toyo Engineering. The utilities being built in the Republic, of treated equally, when applying 
would be supplied by British Ireland- ' for ECGD backing a* a British 1 

companies with Lu minus U.K. If both the ECGD and the concern would be when tt was 
working as the main British Japanese Ex-Im Bank agree to the main contractor, 
subcontractor. • ■- - 


Mitsui has adopted an Anglo- 
Japanese approach to its persuit 
of the Polish contract chiefly 
because it did not expect to be 
able to raise the full amount of 
financing in Japan. It believes 
that ECGD agreement on its UR. 
loan application Is probable, but 
appears to have some doubts 


Iranian discussions 


TEHERAN, Jan. 5. 

A JAPANESE financial . and complex in Bandar-Shah pur, 

economic delegation led by Mr. south of here. Japan and Iran 
Tosbio Momoto, International have spent $ 100 m. on the plant, 
about the feasibility of raising Trade nn d Industry ■ Minister, which is expected to be the 

all the money It is seeking from arrived here to-day for talks biggest of its kind in the Middle 

the Export-Import Bank. aimed at finding ways to expand Fact 

The Polish contract attracted trade and economic co-operation Meanwhile Mr. Anthony Wcdg- 
three tenders in all. the other between Japan and Iran, Reuter wood Berm, Britain's Secretary! 

two coming from a British and reports. Tor Energy, flew to the Middle ' 

a French group. Mitsui appears The delegation, invited "by Mr. East to-day for filks with Iranian 
to believe that it can get the Husbang Ansari. Iran’s Economic oil ministers. He would not talk 
contract provided financing prob- Affairs and Finance Minister, is 
Iems are settled ' satisfactorily expected to discuss the proposed 
but notes that competition from S2bn. venture between the two 
the French group is still very countries in a petrochemical 


about his visit before he left 
but said “1 will be making a 
statement when I return on 
Saturday." 


Date set for Balkan conference 


BY OUR OWN CORRESPONDENT 


ATHENS, Jan. 5. 


A BALKAN conference for ference at Secretary of State Petar Mladenov will visit Athens 
broader cooperation in the econ- level on promoting mnltibatiional from January 12 to 14 for talks 
omic field will be held -in Athens cooperation in economic, techno- with his Greek counterpart Mr. 
on January 26, it has been logical and environmental ques- Demetrios Bitsios. The talks of 
officially announced here. * tions. * . the two foreign ministers will 

The conference is the first step Participating in the conference mainly concentrate on the topics 
towards broader cooperation in later this month will be Bulgaria, to be discussed during the 
■the Balkan peninsula in reply to Romania, Yugoslavia, Turkey, Balkan conference, 
an initiative by the Greek and Greece. Albania is- the only. Observers here believe the j 
premier Constantine Kara mantes Balkan country which has re- conference will help ease tension j 
who sent messages >to the heads of fused, claiming it is only in-between Greece and Turkey j 
all Balkan States on August 21, tereste In ’bilateral talks; trith whose relations are strained over ’ 
1975. He had proposed a con- Greece... 

Because moat of the partici- 
pants belong to conflicting ideo- 
logical and military camps, the 
conference will of necessity be 
limited to .the matters related to 


be held in Loudon in 
spring* 

The two Ministers agree, 
that there should be anon* 
meetings of the full eomnrinw 
which the Ministers west 

attend. 

They also agreed to set q 
two sub-committees. One woo? 
deal with commercial reUde? 
and economic co*opcn t la 
between India and Britain as' 
its membership would conk 
of officials. The other cm 
mittee would concern hjn 
with export promotion an 
investment, including join 
investment in third rountrif. 
and would have bnstaessaw 
from both countries among a 
members. 

At yesterday’s session, p* 
fessOT Chartopadbyaja soujfc 
preferential treatment « 
India's exports within lb 
EEC, as the Lome Canventbi 
signatories have achieved. & 
Shore, according to Indfej 
sources, promised he would 4 , 
what be could to help India h 
attaining this. 

la spite of an nnexpvtta 
rise in its exports this year a 
22 per cent-, India expects u 
record its biggest ever in* 
deficit. 

Britain occupies an 
(ant place in India's trad 
because it accounts for 49 pe 
cent, of Imlo-EKC trade, m 
the Common Market is India' 
biggest trading partner. Bn 
Britain itself has grumble 
with India because of a rise, 
trade deficit — £70iu. last year 

The oew committee will d b 1 
cuss both bilateral and &mlH 
lateral economic problnm 
Professor Chattopadhyaya snj 
posted that India might proridi 
Britain with a useful so arte 0 
Iron ore. and said that Indk 
and British companies migh 
be able to work profitably to 
gether in projects In the 
Middle East. These issues wtt. 
probably be discussed at the 
first full meeting of the rma 
mittee. 


Egypt to sell 
oil to India 



? 


' If you guessed Marine 
Midland, you guessed light 
The new Marine Midland 
Bank. Created as of January 1, 
1976 by die merger often 
regional banks. 

Now "Marine Midland* 


means one big, solid bank with 
over $ 11-billion in assets. More 
than $500-million in capital 
and reserves. Over 300 
branches, 29 overseas offices, 
and 22 associated financial 
institutions. And of course, the 


services and capabilities you'd 
expect from one of the 12 laigest 
banks in the United States. 

The brand new Marine 
Midland Bank. 

Who would have guessed? 
Maxine Midland Bank. 


HERE ARE THE 
FIGURES 


Total investment securities ? 14 billion 

TatallMns and. mortgages 64 billion 

Other assets 3 2 billion 

Total assets S 1 I .0 billion 

Tola! deposits $ 9.1 billion 

Capital and reserves for possible 

tan losses 6 billion 

Other liabilifiBJ ... 1 1-3 billion 

Total liabilities, reserves 
and capital SI1.0 billion 

HERE'S WHERE TO 
FIND US 

IN NEW YORK STATE 

Mai* Offices Ik 

New York— 140 Broadway, 10015 
Buffalo— One Marine Midland Center, 14240 
314 olher banking offices throughout Hew York 
State, phis 41 other offices in 12 states 

WORLDWIDE 

EUROPE AND THE MID-EAST 

Branch Banking Offices in London and Paris 
A Merchant Bank in London 
Other offices in Beirut Brussels, Frankfurt; 
Madrid, Rome, and Tehran 

ASIA 

Branch Banking Offices in Singapore and Tokyo 
Other offices in Hong Kong, Jakarta, Manila, 
Seoul, Sydney, and Tokyo 

THE AMERICAS 

Branch Banking Offices in PanamS City and 
Nassau 

Other offices in Bogoti, Buenos Aires, Caracas, 
Mexico City, Panama City, Rio de Janeiro, SJo 
Paulo, and Toronto 

Asaciated Financial Institutions Tn Australia, 
Brazil, Canada, Cayman Islands, Colombia, Costa 
Rice, France, Kong Kong, Ireland, Italy, Japan, 
Lebanon, Malaysia, New Zealand, Panama, Philip- 
pines, Turkey, and Venezuela 



MARINE 

MIDLAND 

BANK 


Member FDIC 


By K. K. Shamu 

NEW DELHI. .Tan.- 3 
EGYPT IS lu supply India W 
500,000 tonnes of crude oil o 
payment of Rupees under a nc 
! trade agreement signed her 


Cyprus and territorial disputes 
in the Aegean. 

Greece’s relations with the 
other Balkan countries are 
friendly and have- been fostered ; hn»aki»T - iu-r, 

_ , by recent visite of Premier | *; tB = 15 * “ 

the economic field/ 'Die level at Karamanks -to Sofia. Bucharest 
which tfie conference will be and Belgrade. The Government, 
held has still not been however, has been careful to 
announced. underline that while It desires 

Premier Karam'anlis, who will closer co-operation with its 
pay a lhreeday: official visit to northern Communist neighbours. ; nT 

Egypt beginning January 21. it pursues a pro-Western policy. — «*- 

will be back in time to address geared towards Greece's full 
the opening of the coiderence. membership of the European j 


mate in commercial relatior 
between them. 

In exchange Egypt will impn; 
from India iron and steel pr 
ducts, coking and blenilin? «r. 
for its steel mills and a varie* 


Bulgarian Foreign Minister Economic Community. 


Comecon expects 50% 
rise in internal trade 


represents 
nearly four-fold increase in b 
lateral commercial exchange 
But this will be the last Rapt 
trade acreemem between tn 
two countries. They have Set 
ded to tswileb to trade in free! 
convertible currencies ftrc 
January 1977. 

This will be the firsl time tit 
Egypt will be supplying ernf 
to India. It is hoped that th 
is only a beginning and th. 


• EAST BERLIN, Jan. 5. 

TRADE BETWEEN members of Meanwhile Soviet-East German 

the East European Economic trade will increase by ■ more j supplies will increase as Egy 
grouping Comecon will increase P er cent, .in value loitiao oil output goes un now th 

by 50 per cent, in the 1976-SO “an Roubles 31-5bn.j Israel has returned the Sinai o 

-n M hipc wihn fL20bn.) in the next five years,! fields. The agreement also pr 
f 3 ° 0b sceording to the terms of a new j rides for the supply to India < 

(£192bn-) tne liast German news trade agreement published in 
agency ADN reports. The highest East Berlin, 
growth rates are envisaged for A revised price scheme intro- 
machine-construction products, duced a year ago by the East 
the agency said. European Economic - grouping 

During the new five-year plan Comecon will mean huge in- 
period, the Comecon states will creases in payments -for Soviet 
for the first time carry out oil on which East Germany is 
joint projects on the basis of an heavily dependent 
agreed plan of multilateral The agreement, signed in 

integration measures,, the report Moscow last week, said Soviet 

said. deliveries of raw materials. 

Six member countries — the energy carriers and other 

Soviet Union, Bulgaria, Hungary, materials — including crude oil | published details of the nr 
East Germany. Poland and and crude gas — would be con- legislation governing the arri« 

Romania — are to take part in tinued consistently and in some j of vessels at the country's pfflrt - 1 

constructing a wood-processing 'areas would be increased. A ship master who sails fill 

combine producing 500JXH) tons To cover its growing need fori Nigerian ports without ftr* 
of cellulose a year in Ust-IIira raw materials. East Germany! obtaining an entry notice fnm 


supply 

aboir: 30,000 tonnes of roc 
phosphate and some rice. 

Nigerian 
ports decree 

By Cameron Duodu 

LAC.OS. .Tan. 5 

other j THE NIGERIAN Government hs 


in the Soviet Union. The partin'- will take part in investment pro- 
paring states will deliver mach- jects in the Soviet Union, 
lnes, equipment and materials, delivering complete installations, 
and receive 200,000 tons or cel- machines 
lulose annually for 12 years after help set 
the combine begins, production, projects, 
the report said. Renter 


the -Nigerian Ports Aiuhorir 
risks turn years imprisomneo 
without the option of a fine Tb 
and equipment, and} entry notice will only bo issuo 
up joint integration j by the authority upon receipt *> 
notice of departure from th' 


Record Scotch exports 


FINANCIAL TIMES REPORTER 

BY THE end of November the 
valne of Scotch whisky shipped 
to export markets had topped 
by £3m. the record set during 
the whole or 1974. 

In the January-Novembcr 
period, Scotch worth £329.6m. 
was exported compared with 
die £326-*lm.-worth sent out 
Vast year. 

And, in spite oF the reces- 
sion, It looks as if the whisky 
industry wfll also pass last 
year’s volume record as well. 
For at the end of November 
exports totalled 81-76m. gallons 
and the industry has onlv to 
equal the December 1974 level 
of & 6 m. gallons to elose 1975 
with exports -more than lm. 
gallons ahead. 

This follows a very good 
November for the' Scotch 
whisky basinets. Exports were 
up 61.7 per cent- in volume to 
just under 8 m. gallons and up 
67.9 per cent. In value to 
£33 .55m. compared with 
November, 1974- 

The steep percentage fa - 
creases this November are 
partly accounted for by the 
fact that the previous Novem- 
ber had seen a great drop in 


exports because of earlier 
stockpiling ahead of a threat- 
ened dock strike in the U.S.— 
the world’s biggest market for 
Scotch. (The strike did not 
actually materialise.) 

The only disturbing feature 
about the statistics for the in- 
dustry is the “trading down" 
they show. For. while blended 
Scoteb shipped in bulk for 
local bottling overseas rose by 
14Ji per cent In volume to 
19.77m. gallons and their value 
by 284 per cent, to £37.75 dl, 
the -more expensive bottled-! n- 
Scotland Scotch recorded a 3 
■per cent, volume fall to 54 . 4 m. 
gallons. Price increases helped 
keep the value ahead— by 6.9 
per cent to £2 72.4m. 

Exports of malt whisky hr 
talk for mixing with spirit 
produced In overseas markets 
showed a 4 per rent volume 
rise at 6.93m. gallons and was 
. np 24-7 per cent in value at 
£i5Jm. 

But malt Scotch whiskies 
shipped in bottle fen back in 
the U-month period by 28.5 
per eent. to 430,000 gallons and 
their value was down by L 5 
per cent to £3. 5m. 


a 

ship two mouths before it sail, 
as well as a. description of 't - 
cargo and tonnage. 

The owner of the ship is liabli 
to a similar term of two year- 
imprisonment or a fine of Xrin 
10.000 for each day that the beat 
stays in Nigerian territoiw 
I waters. 

j The legislation, entitled tb® 

I Ports (Emergency Provision’ 
[Decree No. 40 of 1S75, gi**' 

I statutory force to regulatiflt* 

i published in August and SfP 
! tember, 1975, proscribing 
' meat of cement to Nigeria atw 
[ enjoining shippers to giw t*® 
months' advance notice 
sailing for Nigeria. The Nigeria 11 
Government says the dee*** 
will be reviewed as soon as 
ports situation improves, . 

Currently the discharge 
of cement from ships is estiM** 
at between 18,000 and 20,000 
a day as a result of the eg" 
geney measures launched 
months ago, compared- to. 
over 2,000 tons a day at the & 
OF July! • - ' - 

The Nigerian Ports Authoriff’ 
shipping movements huU* 0 ® 
published In Lagos just 
Christmas gave the numbe££? 
ships awaiting berthing faci!®** 
at the Lagos ports comple*^; 
272. This included 149 carU*®[ 
1,354.723 tons of cement. 

— 
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SAN FRANCISCO’S NEW MAYOR 


t-K . ; to run for nomination 

BY JURSC MARTIN, ui EDITOR *yv WASHING 

[j, j,. *'•»£.. ENAIOR Edward ' -Kennedy his '. two brothers,. John and keep him off the 
-fi ,;rom Massachusetts again reiter-. Robert, Shd that if he ran he in several sut 


The conservative liberal 


BY MAURICE IRVINE, IN LOS / 


WASHINGTON, Jan. 5. j SAN FRANCISCO gets a new run h for them at S68.500 (plus by police and firemen. They government” he almost turned tighten rules governing the firing 
1 Ja ?i! ary * S en erous_ fringe benefits) a year wanted a 13 per cent pay the trick, Mr. Moscone squeaked of public employees who strike. 


i this year, be going administration headed by wage bill and tax load.,. In the one, by preaching morality and one more problem which the new 
load, clear another Democrat, Mr. Joseph eyra of many, the Mayor had set snubbing gay activist leaders. May^r m^ S and not 4e 

voters. Alloto, was the beautification of the city on the road to anarchy That cost him an estimated biggest. As Mr Moscone savs- 

ne. start null- Marker Strppt - nnnnn...i,.^ — i — oigbcsu nr. moscone says. 


don’t want him to hut the pro- Alabama, with nobody, not even may be paving the way for a ^ 
v l ires may force him. " 'Senator. Humphrey.. aDoarentlv “favnunt* cAft " «vn4iHonv in hie- 1 _ 


Senator- Humphrey, apparently "favourite son" candidacy in his ? f c? « rse ’ Cal j > fo ^* ia Governor 


I J ariCet T,S reet lm. lhe dty ’ s maiD bankruptcy. 20.000 gay votes, and the election. ™ wont dang er i S Sat wo 

The facelifts cost- Thus the key issue in the "Mr. Barbagelata clearly ra i a ht aet into the same terrible 

a^etflJa^New CoSsemtive S ^ #5m-. was supposed to turn recent election was who, in ultra- thought we were some kind of predicant NeS^ork?* 


San Francisco remains solvent. 


Mrs. Kennedy, a formidable able to stem the tide. If this home state and some of his J ei Ty Brown, who has made him- Tj,p Mavor-elecf ha<s nrnmicpil vnterc that he ic pninp to srive thpm ? u * ! n r ^S. nt u 3 ' ears ° nc ^‘ 

V Latriarch, has been the biggest were to happen. , the pressures southern neighbours desired to “ ,f Poplar wnh the pubbe AUC Avxayor-eieci WAS promised voters inai OS IS gUIOg TO glYC mem famous port has gone into a 

"ngle factor in dissuading her on. the Senator to which Mrs. give him more of a role at the w°J JS ^L hls P^ence. The U flip orpafpef cp n «P nf ficpal fliPV havA nvAr caah » devastating decline. while—as in 

.st surviving son from running. Kennedy alluded coulcUndeed be convention An aide however ^ndsome, youthful-looking Mr. . gieSiieSI ScIlSc 01 DSCai llITGgniy Wey DMve ever SccQ. New lorfc — businesses and 

;be believes that his. . family great. - said that he thoueht Mr. Byrd ^ osco " e was quick to compare wealthy residents have moved 

r.-^ ^sponsibUities are paramount . However, Mr.- Kennedy, who was a potential Presidential can- &V? se F Governor Brown. . . . . , „ . . out to the suburbs, leaving those 

' Allowing the assassinations of has even taken- out affidavits to didate Maybe Jerry and I can shatter. broad street into one of the liberal San Francisco, would sub-human freaks,” said a nul- who remain to pay more and 

this myth that to be liberal world s great boulevards, a rival “ stop the roL” lionaire publisher, Mr. David more taxes. The white popula- 

means to be fiscally irrespon- to the Champs Ely see or Via Mr . Mer vin Field, the Calif or- Goodstein, who owns the Adro- ?«?*■» 

Sible," he said after his victory, veneto, and it incudes such nja pollster observed that the cate the nation's lareest uav 100 * 00 ° in a decade, the black 
A T" " a • ‘ - ■* ! A t 1 w Being liberal has always meant Hems as 232 three-globe light bi« question was whether the ^*1 community increased by more 


; ^ BY JAY PALMER .. - . * NEW YORK, Jan. 5. 

‘'7'.r ATIONAL AIRLINES.- tite tical.to terms rejected by rank- this -last strike, the carrier re- 
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Chile rejects charges 


Deposed president returns to Peru 


LIMA. Jan. 5. 
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selves liberal DemocralS for Is lined in many spots with was Mr. John Barbagelata. a people on fixed incomes; in short to raise properly taxes again." 

years now, and in that time it cheap shops, grubby cafes and one-time worker for Mr. Nixon's to Middle America. Rising.crime says a -top city administrator. 

has been on a spending spree abandoned buildings. It is fre- re-election, who takes a strong and taxes are their chief worries, “ So before long we may have to 

of phenomena] proportions. It quently strewn with rubbish and pro-business, anti-permissiveness plus the octopus-like growth of start cutting vital services." 

has bought itself the world's dirt— the city has a shortage of stance. state government, and they' Meanwhile, the Mayor-elect 

most modern (and expensive) street-sweepers, although it A few months ago, no one showed it by voting overwhelm- has promised voters that he is 

- JalT tW I6d^“‘rtrjj£ operating airlines. Since 1970 «» b w»y system, at $1.6m . When offers them no less than 517,000 would have given the 56-year-old ingjy for measures, sponsored by going to give them "the greatest 

(but not . including this latest *£“ proved dangerously in- a year Mr. Barbagelata a chance, but by him. to put a ceiling on police sense of fiscal integrity they have 

^ December created a ChristmS strike) National has received efficient and chalked^up a deficit For San Francisco’s 700,000 denouncing union power and and firemen’s pay; eliminate a ever seen." Mr. Moscone has yet 

"" 7srotS?l S7im nSk City -fathers citizens, the breaking point came greed, and damning Mr. Moscone, system which had allowed some to reveal precisely how he will 

■.rliirSBSd W outonw ^ f bired a N * ° n Wh “' kid t0 wWl laSt Augusffl Ulegal strike as ^ Wgfiest spender in state fantafitic city Mlaries; 311(1 t0 manage thaL 

r"‘j- *ry nearly the longest ever seen Departpent, is only now ending. ^ airline «aid this m nwm» 

. the UA domestic aviation in- -It was tiie second lengthy strike . . 1 “ e J 00 ™! 

' istry, • - 4t National this year, and was ^ rerfart flight 

. The new contraiet vretit the "the lltih" strike at. the airline schedules to-morrow to position _ 

; ;riine*s U 0 <) fliebl attendants over the past 20 years. crews for a sharp jump in the crvorirw * * Inil . 

/^vides for wage increases of Until these two stc^ipages in number otf later this BT OUK lima. Jan. 5. 

than 30 per cent, over the 1975, National bad been one of weefc Natitmal added- ttat it CHILE' HAS formally rejected The note said the Government BRANDED as traitor by the according to consultative Daily newspapers, which were 

■■■: -vw"£- Skthe !SSJ?nf n SMSw™«£-*f«“l2: ™ U ind^™to5ri “JdSSS British •*«*«*«' «t an in- ^jUilhTy hfs^npp'orteK 'IfX tbe Srat dn.e he had intf £££S 

reementnow reached is. J den- on revenues of $4S7toi During before the end of this month. ^ortor, Sheila ^Cassidy, was qrnry^ them ^ be unm?e 5 M? Peru ' s ,aSl ci ^ Uan ^sW en * «»*«» pubSc^jn Peni since attacked the 63-yeareId former 

. tortui-ed after her err«!t by found them to be untrue. Mr. Fernando Relaunde Terry has 1968, when he was ousted and President with headlines like 

- . • . Chilean police. A note to this James Callaghan, the Foreign returned home after seven years’ exiled by the military, who "The Traitor Returns to Peru." 

* T T m” " : — "■ effect was banded to Mr- Robin Secretary, who is still at bis erile. dosed Congress and launched a Newspapers recalled a contract 

- I I' Ni' . I roaenrv PAllllTDFVflllinfT Edmonds, assistant under- farm in tile country, is studying Senor Belaunde Terry drew Left-wing social revolution. signed by Belaunde’s Govem- 

- .. jLJ.WM. 31UT 3Vl3 L-LMUILV-J t d llllB L secretary at the Foreign Office, the text, but it is likely That wild applause shortly after his Some 300 riot police stood meat in 1908 with the U.S. 

° yesterday by the Chilean Am- Britain will still go ahead with arrival at the airport here yester- guard at Jorge Chavez Airport International Petroleum Com- 

i ; j x ' n a 1 bassador in London, Rear Its protest to the UN Commission day when he told 2,000 followers during the speech, but there was pany which the military claimed 

: UlliV Oil | | | f /1]E |‘ '^■■OnL. filiiSS Admiral Kaare Olsen. on Human Rights. ’ that they must be governed no reported trouble. was a sell-oat, Reuter 

' BY JUREK MARTIN, LLS. EDITOR ' WACTONGTON, Jan. 5. 

. : TE United States Treasury shoes) where It. may be acting received., ■ According to the 

. . ‘ .nounced to-day that It. had in practice. . Treasury Italian sales of float 

.. .'icided the exports of Italian The other three eases con- glass to the U.S. amounted to 
>at glass to the United States slated of cheese from Austria 5500,000 in 1974. 

;re being improperly subsi-. and Switzerland and steel plate Tbe Treasury also said that It 

sed and would therefore be from Mexico. In these .instances, had found no justification for 

)\ [i- able to imposition^ of counter- the Treasury said that- it was' imposing conntervaillng duties 
iling. duties. . satisfied ’that . ' measures had in six other cases, Including one. 

. j r :This was one of a handful of already been taken to eliminate Japanese electronic products, 

•* i,;Jings involving countervailing or reduee substantially the sub- where imports into the U.S. 

, ties handed down to-day. In sidies provided by the manufac- amounted to S1.7bn. in 1974. Also 

the Treasury found seven .taring countries- , t . ., xxempt were ftoat glass from 

_ 'stances: Where -it might take. As faq-as Italian float-glass Is West . Germany and -Belgium, 

.aliatory action, but only four concerned a counteryailmg duty footwear from Argentina, Ferro- 
. tall an float, glass, Brazilian., of 1 Q per cent has beea-eet, with dbxbme from South Africa and, 
ither handbags, Korean non- the proviso that . thi3>' may be of - ‘pourjse. asparagus from 
bber footwear and Taiwanese changed once. additiqrial data is Mexico. ' 


reement now reached is idea- on revenues of $45700: During before the end of this month. 

U.S. Treasury sets countervailing 


WASHINGTON, Jan. 5. 

received., ■ According to the 
Treasury Italian sales of float 
glass to the U-S. amounted to 
5500.000 in 1974. 

Tbe Treasury also said that It 
had found no justification for 
imposing/ countervailing duties 
In six other cases, including one. 
Japanese electronic products, 
where imports into the U.S. 
amounted to S1.7bn. in 1974. Also 
^exempt were ftoat. glass from 
West . Germany and - Belgium, 
footwear from Argentina, Ferro- 
chrhme from South Africa and, 
of - 'pourjse. asparagus from 
Mexico. ' 
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California 
fines American 
Motors $4.2m. 

LOS ANGELES, Jam-5. 

IE State Air Resource* Board 
s fined American Motors Cor- 
ration 542m. and ordered it 
halt sales of some o! its cars 
the state. 

rhe Board said the -action was 
unpted by azitl-emog violations- 
d alleged false test reports- sub- 
tted by American Motors. Ihe 
ard halted sales of all 
lerican Motors models of 
tadors, Hornets and Gremlins 
h V-8 engines- 
uter ’ . . 


Argentine problems In 
fulMing Cuban contract 





5inger/GECC 
\ j«’Oriiebtors deal 

fjly Our Own Correspondent . 
IJUlT^ ^ NUW YORK, Jan; 5. . 

* . -JGER has sold to" the General 

ctrie Credit -Corporation 
3CC) for about $88m^ substan- 
ly all the existing consumer 
■tors generated by the sale of 
ring machines and other 'pro- 
ds and services by Singer 
ail stores. • 


l . -RIO DE JANEIRO, Jan. 5. 

ARGENTINA'S contract to sup- Argentine prices — and produo- 
ply $500ra. worth of cars, trucks thm costs — are rising far more 
and. Parts -to Cuba through the rapidly than the car prices may 
end of 1976 is running into diffi- be raised under contract terms, 
cuy because of economic prob- price problem, 

production-line fouJ-ups have 
vThe_ difficulties have . arisen, added to the difficulties. For 
essentially, because - of Axgen.- instance, a Cuban, official com- 
'tina’s Inflation and the sundry plains that many cars arriving in 
economic woes that are accom- tropical Cuba have heaters— 
panying the price- spiraL The definitely not on the order list, 
ear makers involved claim afcp.Dj 
that rapidly rising produetjon-.^;; 

costs mean that they currently .v. 

are selling cars to Cuba at a loss._ ±\ 

Production has been falling TT , % 

below .planned levels and SlliUiphrey leads 

delivery, dates are not being meL 4.--.^ traiiine Ronald 
--“Some companies haveig^EADY trailmg Kona n 

delivered only part of scheduled !ggjg“ * SJ 1 P i ea roed 

orders, or nothing at all," says S?“S? Tj ,„?/ d ,r a S! 
one Argentine official. In 

trast to tbe recent situation, he Jfj® * TTnwfrt 

adds, schedules were generally. Thp 1 fatMt smvev 

maintained . !!], the early months '^“Phrey. The latest 
of the arrangement (the contract Mr - 

was signed in January, 1974>,^id^Fordby52tQ 41per 
before ' Argentina’s economic y*nt J^o months ago, Harris 
woes became so great. Inflation Save Ford a 48 to 42 per cent. 
recently hit annual rates of more^gdge over the Dmocrat. 
than 100 per cent ^ Although this poll makes no 

Under the terms of the trans^jErect . Ford-Reagan comparison, 
action, prices, are supposed to. be#'“ does say that Mr. Humphrey is 
adjusted only on a yearly basis^^eading Mr. Reagan by a rather 
and then only to the extent that^ smaller margin (50 to 43 per 
international price levels generrJ&nL) than he enjoys over the 
ally appear to b* rifting. Clearly. president. 
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Gloomy forecast on Guyana 
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BY OUR OWN CORRESPONDENT 


. GEORGETOWN, Jan. 5. 


FRANK- HOPE, Guyana G$214Jhn. The"- deficit will be. Jtope said. He explained later 
ance^ Minister, has forecast a met by withdrawals from the 5«at this does not ®ean that 

Je !z n>e ° h "T" 

.m.) an 1B7B for the English- taxes have been- proposed. Mr. igT ^d ucec i 8 i nce it was expected 
aking south American repub- Forbes Burnham, the . Prime the. private sector would be 
After invisible receipts and Minister, explained that it is novi&le to borrow about the same 
menta are takett.inta account longer the practice ^for. develop- amount „ next ■ year- -as this, 
surplus will fall- to G$25rm, in'g countries to hold bigh levels re^ractuomi 1 ”j* 

net capital inflows will tur» of . foreign reserves since, he said tfedit- to foreign companies 
t into, an- overall surplus of this is a form of leading to the ^ e]1 he encouraged to bor- 
JSm. - -■• . -developed, countries. .It^w more from overseas financial 

a presenting the 1976 budget, Tbe Finance Minister also institutions. 

• Hope also forecast, that announced that there will be . ..initial financing "has been pio- 
iign : reserves . would, have greater control "over the deploy* -^ided to launch a number of new 
ched G$256m, by the -end of ment of commercial bank credit, -.state-owned manufacturing corn- 
year — their highest level- eves, and that the .trend of trade .-panies. They include a cotton 
.. substantially more than. the diversification more in favour, .textile mil] to be built this year 
►4m. recorded Jn . 1974... How- ' of the socialist bloc will be con-.wsSh. Chinese assistance to pro- 
.r, a payments . deficit = is'^ tinued, as will existing import. -duee 1 1 m. yards of cotton 
eeted thfc year because ot restrictions and . controls on annually and provide 1,000 new 
iog sugar pncea- in partjenjar foreign exchange. Publicly- . jobs; a G$2om. cement plant to 
falling export . values in owned enterprises requiring re- r ,b® built jointly with Barbados to 
eral.- The deficii-wifl be met quiring ■ large-scale . financial -produce 140,000 tons annually 
n the foreign. resexvps. resources, for . investment in aid provide 51 new jobs; a 
Cr. Hope- forcca^.jtbat the .s^jeciflc projects, will be en- .GS14.7nr. plant factory to produce 
ntry would- end the^pniient eouraged to seek externai loans Um.' square feet of sheet glass 
r with a/budget "to. reduce the demand qn the. and satisfy the heed for bottles, 

.7m. The 1976^1wdget,-.wiu^ domestic banking, system. Com- .and! to. provide 400 new jobs; a 
> approved- on. December 5, mercial bank , credit will be . G$j(kn. paper recycling plant to 
rides for GSWilim '.cutteht 'directed away from consumption be.^ built frith Indian assistance 
{ GS26lm. capital expenditure, and more towards the produe- to produce. 5,000 tons annually 
compared with . last . year’s live sectors- Some limits will and employ 350 persons; a com- 
ised figures. of GE347.4m. cur- be imposed 'this year, on posite, textile mill to produce 
t‘ ana "GSSSJLiiL.- capital, leading to 'the private sector 12m. yard of composite textile 
ither budget deficit.. is fore-; “as distinct from the public and annually; and a GSlOOm. forestry 
. fbr next. year,^teaBdjiri^i ;^'«Mpec&tit» sectnr^'* Mr.'qomplex* . 


i’ac ti-. .v.^,v ". 
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All of them. 

They need the most efficient lighting to 

suit the particular task. To help people work 
productively. And to make the most effectivense 
of human and energy resources. 

This is where you'll do well to contact your 
Electricity Board for good advice on lighting. 

They can show you liow well-planned 
lighting for the task is the key to a productive 
working environment. 

How modem installations can deliver the 
. right amount and quality of light in the right 
place, and make the most efficient use of energy. 


How automatic controls can make the most 
of daylight when it's there, and compensate for it 
when it’s not. 

And even how to harness the heat from lighting 
to improve environmental comfort. 

Benefits, costs, plans, fittings - your Electricity. 
Board can advise you on them all. 

And help you seeyour business in a much 
more efficient light. ST'v 


THE tLECTRIpTY COUNCIL, ENGLAND & WALES \ BHTTOWUi 

VuiHavy 


Manage 

efficiently 

with 

Electricity 
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EUROPEAN NEWS 



SOVIET-TURKISH RELATIONS 



from the bear 


BY METON MUNIR, ANLCARA CORRESPONDENT 

FOR MANY years Turkey’s call Stalin’s policy “Idiotic," the hope of crejttmg a sense of reliable ally in a future war with 
border with the Soviet Union Turkey was by this lime firmly security is Ankara Governments Russian both publicly and in 
was a corridor ushering in icy in Nato and had become one of and encouraging .he strong Left- official circles. It not only pre- 
draughts of memories from an the most militant anti-Commu- wing and neutralist tendencies in pared the ground for future 
unhappy past— centuries of wars nlst countries of the cold war. Turkey. rapprochement between Ankara 

lost to Russian Tsars— and. It was not until .the late 1960s Ankara, for its part, recipro- and Moscow, but also provided 
more recently, of Stalin, who that Turkey, disappointed with cated by trying not to provoke a the public support for it. 
tried to make a satellite of «the the lack of support it was getting sense of insecurity in the Soviet Turks do not believe that 
Turkish republic. The bonier is in Cyprus from Its allies, par- Union arising from the American Washington will go to war with 
610 kms long and is one of the ticularly the US., responded to and Nato bases on Turkish soil them against Russia and are thus 
most heavily fortified in the 
world. It starts oo the Black 
Sea. running south in the form 
of an arc through snow-bound 
plateaux and mountains and 
merges with the Arpacay river 
which constitutes the last several 
hundred kilometres of the 
border. 

Next summer Turkish and 
Soviet engineers will go to work 
on the Arpacay to build a joint 
dam wbicb will Irrigate fields 
on both sides of the frontier. 

The dam will be the first Tureo- 
Soviet edifice of peace on these 
poor animal farming uplands, 
more used to war memories and 
cemeteries. It will also mark -the 
dramatic departure in the rela- 
tions between ohe two states and, 
in the words of Turkish Prime 
Minister Suleyman Demirel, 
make the Turco-Russian border 
“a border of peace and friend- 
ship." 

Since 1677 Turks have waged 
13 wars with Russia, most of 
which they lost. The Russian 

advance towards the Black Sea soviet overtures of friendship, and its control of the straits. 



SULEIMAN DEMIREL 
looking both ways. 


ALEXEI KOSYGIN 
fruitful visit 


trying to create the conditions 
in which that war will not take 
place or involve Turkey. The 
Soviets have urged Ankara to 
keep the American bases shut 
and assured Ankara that it has 
nothing to fear from the Soviet 
Union. 

Political observers in Ankara 
say that the proposed Tur co- 
Soviet accord will not have 
significant effect on ‘ Turkey's 
relations with Nato or on the 
negotiations between Ankara and 
Washington on the new, post- 
embargo defence relationship. 
They say Mr. Kosygin proposed 
the signing of a Treaty of Friend- 
ship, Co-operation and Non- 
aggression which Mr. Demirel 
refused to consider. The accord, 
which he did agree to sign, will 
be a bilateral reassertion of the 
principles embodied In the 
Helsinki document 

“Outwardly this appears 
important but it is little more 
than an effort to put something 
on Mr. Kosygin's luggage so that 
it would not appear too light in 
Moscow," said Sen. Kamran Inan, 


and then along its eastern and statesmen exchanged visits, Mos- Despite the favourable chairman of the Turkish Senate 
western shores was one of the began giving credits to development of its relations with Foreign Relations Committee, 
baric causes of the fall of the Ankara and a period of normal- the Soviet Union, Ankara has no But he too conceded that Mr. 
Ottoman Empire. Capturing began. In the last eight intention of withdrawing from Kosygin’s visit had served the 

Istanbul, “the beart of the sick years .^e Soviets gave Turkey Nato and is fully aware of Soviet cause of relaxing tensions 
man o.f Europe," and establish- more 51^. jj] loans, one of ambitions over Turkey. The between the two countries — “not 
ins control on the Dardanelles y iejn f or a 4 m . .tonne capacity movement of Soviet diplomats as much as the Soviets wanted, 
was a national aim pursued by stesI , m in w hich will be one of and technicians in Ankara are but enough.” 
all the Tsars. the biggest financed by the closely scrutinised as well as the Americans, like most western 

The formation of modern Soviets abroad. growing Soviet Influence in the diplomats here, were puzzled as 

Turkey coincided with the birth Last week. Soviet Prime Minis- Mediterranean and the Middle to what the accord will embody 

of 4ihe Soviet Union and in 1921 ter Alexei Kosygin, who came -to East. Ankara wants to improve or entail. But they say Washing- 
ton and Ataturk signed a Turkey -to -Inaugurate the first and intensify its rapport with its ton is not opposed to a growing 
treaty of friendship and in 1925 phase of this plant, and Demirel mighty northern neighbour but rapprochement between Turkey 
a treaty of non-aeeression whit* agreed in Ankara “on the pre- wlU not engage in political com- and the Soviet Union as long as 
tmenpd a Deriod of peace paration of a political document mitments whirh will compromise it does not compromise Nato. 
between the two traditional on friendly relations and co- its ties with Nato. They believe that better relations 

enemies Lenin in fact sent operation to be signed in the near Ankara is further motivated between the two will contribute 
Atamrk money and arms to help future at a high level meeting." by its disenchantment with its to the volatile stability in the 

in hSt w*r n? liblr-ition Although falling short of the western allies, particularly with Middle East and even in the 

Sovi^dLreM sli a treaty of the U.S since the beginning of Balkans and the Black Sea. 

L,i n ni f rpi* non-aggression with Turkey, It tbe last decade over the Cyprus Negotiations on reopening the 

tionrillE Sffer Second World Seated -that Moscow was mak- Question. Last year Turkey shut American bases here in Turkey 
Wa? Starting from where the ing headway in its efforts to win down the American bases in will not be affected. They are 
bad toft the Soviet over Turkey. Unless -the Soviets Tin-key and abrogated Its expected to make sarnie headway 

repeat Stalin’s blunders or defence treaty with the U.S. in shortly. Turkish Foreign 

h,« n^npiL Si tal Khruschev's erratiMsm. it is a riposte to the Congressional Minister Ihsan Sabrl Caglayangil 

i ISlfil 1 ® 1 u? likely that this progress will con- ban on arms supplies to Turkey is due to visit Washington in 

ritonal concessions In eastern ^,,0 , reM iiing the rapport which because of Cyprus. Although the February where a review of 

Turkey. He alsodenounced the exi3ted between Stalin and Atta- embargo was partly lifted last Turkish American relations will 

non-aggression treaty, committ- tur j t _ October, Turkey did not retract take place. “The fact that the 

ing one of his biggest foreign Although the Soviets have these steps. Negotiations are bases are still inactive has got 
pohey blunders and causing a „Ricial!v renounced any claim taking place between the two nothing to do with the Soviets," 
mess which the Soviets are still. on Turkish territory they have allies on a new deal and it was a senior Turkish diplomat said, 
trying to clear. not abandoned their ambition of no coincidence that Kosygin Perhaps the best evaluation of 

Turkey refused to discuss having a say on the status of the visited Turkey only a week the accord is that' it reflects, 
Stalin's claims and did . not give Dardanelles, the narrow gateway before these talks were due to more than anything else, Turkey's 
in. Turco-Soviet relations between the Black Sea and the resume. desire to get its own share .of 

remained icy until Stalin’s death Mediterranean; and wooing The- embargo buttered detente in the ' pnst-Helslnki 
in 1953. Although his successors Turkey away from Nato. To this Moscow’s bread in more than period, but not a radical change 
retracted Stalin’s demands and end, Moscow has followed a one way. It seriously eroded of policy leading up to a private 
Khrushchev went so far as to policy of noninterference with Washington’s credibility as a deal with the, Soviets. 



Moro now 
after Socialist meeting 


BY DOMINICK J. COYLE 


ROME, Jaa- 5. 


UK. left 
out of 
£1.2bn 
Statfjord 
oil plans 


IT IS now widely assumed in which has, at the same tinted the Socialists fear • 

political circles , here that, the reached an ad hoc wcommoda- informal alliance wmen - l DuUfore. 

Government of Prime, MinisLer tion on a number of important developed between the Ctn.t.ac ; By WiHiam . . 

Aldo More will resign shortly issues with the opposition Com- Democrats and the uommu 'iorATOn.. the Norwegian 
after Wednesday’s meeting of. the znunist Party. ; The price to be paid *rngto 

* e J ar £ Neither the Christian Demo-' Jp to the soiled * announced plans For tftelKS 

which is expected to decide to nor the Communists, want — brine- raeni of- the Statfjord 

earl Y elections, each insisting that ^? n r n m!Sunist5 actually into i bigg"** > cr discovered la J 
minority coali- whnt ^ needed now are positive £6 the ^™ u ° ls _ CD uld well j North Seal to urns a proW 
Hon Government. measures to deal with the“preS* £ 0V iSlp D nf the Socialists • output of 900,090 barrels 

External support by the sing economic and social nrob- .P® V™ on the Left. ; about 45m. tonne* a year in ife 

Socialists is necessary to main- letns- facing the country ana" not as a P.o imcai nariv ; The total investment is estinau 

tain the Christian Democrat a lengthy political ensis which «corai ng 10 * ' * = st about Kr.l4bn. inver IlSfe 

Republican Party administra- could only be resolved either -by A tes i?tPrnative explanation is but this figure coven only ^ 1 

tion’s majority in the Chamber of reconstituted Government or ^ n a lternaD - p - - -- 1 r 3 Mi,*>»u 

Deputies. Its loss is more likely bringing forward 
to remit in Sig- Moro’s early election scheduled 
resignation than in a move by the of next year. 

Government to seek a new vote of 
confidence from Parliament 
The Socialist Party is showing 
no public signs of reconsidering 
the decision of its general secre- 
tary. Sig. Francesco de Martino, 

to bring about an immediate Gov- kept alive “ at all costs.” 
emment crisis, although some paper replied 
observers here note that there is that so far ; 

still time for a last-minute agree- not given sufficiently strong Christian Democrats, 

ment between the Socialists and reasons “ why the Government under Sig. Moro or , . . , . . . _ 

the Christian Democrats to avoid should be ousted at all costs. 1 ' leader to reconstitute the | Trench and the rocs abet 
a collapse of the Government Indeed, the Socialists have Government in order to reflect in ‘ approach to the island of Sob, 

«n much more fortheamimr . in itn nrocramme more socia.tst close To oo.e.en. .lobil. w 



The odds - 

Tfe the Socialist leadership does not; 


The Stele company wants" 

[ “No.” but added realiy^wa nT an early national con- j continue studies on lhe_ p 
the Socialists- had test but is hoping to force tbcj Sibil it.- of a *"lfc 

ciifr.rianjiu n«mni>ntc whether diameter, -- O-kilomptres-Iar 

another ! pipeline across the Xorwegu 


It is, however, difficult to see been much more forthcoming ..in its programme -- Tl , « 

what ■ significant new “conces- insisting on the need to bring policies, particularly in the field : operating 

sions” the Prime Minister could about a Government crisis 'than of economic management and. ; E!«'o. Snw. a..o the satJA- 

areiw in omlainino urTiat iMvMcalv-tha (rnmn-Mfitelv. in measures tO ; grOlip WOUlu ••refer (O Dl 


Spain to relax law on assembly; 


. % 
Cone 
Saga/Aoae 

make to the Socialists who argue in explaining what preclselyThe immediately, in measures to - group wouia preioi -to buty 
that all of their policies have party is seeking. The most combat the present high level of } permanent ^ oUohore ia^g 

been ignored by the Government likely explanation remains that unemployment. i s -™ C!m ,: ‘ n,ieni; - 

r * The phase-tv;o plan, preseafe 

to the Norwegian Ministry, r 
Industry yesterday, also ignnR 
i British suggestions that one 
j duclion platform should h 
located on the minor portion r 
y> - the Statfjord structure, wfir 

BY ROGER MATTHEWS MADRID, Jan. 5. cxlends on , Q British acmp 

J About 10 per cent, of the str> 

THE Spanish Government Is couraged by what it sees as the attacks on Left-wing book shops, j lure is though: to be on ft 
preparing legislation wh ! ch will very small response to attempts Over the longer term, the more i Bri.ish s:ae " 

give greater freedom to people at demonstrations called since liberal members of the Govern- j Tne mw plan add- 1« 

attempting to stage demonstra- the death of General Franco, and ment foresee the election of a ; more producLnn piatforras.» 
Hons, but will specifically rule by the “very lim'ted" numbers new second Parliamentary ! one single point " nc 

out any formal participation by taking part in calls for general chamber which will eventually i to the concrete f lat.nnn a 
parties with Communist afiilia- strikes. It does not foresee any replace General Francos Cortes, j single Pm n ‘ ‘ ,l u °- alfead 
t ! ons- Until the new law is threat of tens of thousands of This latter body will gradually ; approved ,or phase one. 
enacted, police have been people taking to the streets to ^.reduced to of ^ j Dprprvpc 

ordered to use the minimum "demand either greater economic British House of uaras. . axraci 

force in controlling such demon- benefits or the introduction of Meanwhile, however, there Tne Condeep platform befa 
strations. more positive democratic are signs of mounting labour built at Stavanger and the Slot 

Under the rule of General reforms. hostility to the official ceiling j yard is scheduled ,o he taw 

Franco any demonstrations by 0fficial sources claim that even rosier S worker? 1 ‘ i?mrae° Sl S p?od^J 

« * fflSS 1 ££ A ; fS^WJ?SSBi 

to arrest and imprisonment SSbers demolftiatinB in demand that sanctions imposed \ in? up 8ri»*w«y to a maximal 
Authoritative sources said to-day Northern Basque towns over the on colleagues becau e of their ( of oOO.OOi) b/d. 
that the new law will be enacted W eek-end In favour of a general participation in earlier indus- ( The cos, of phase one in 
as ouickiv as oosslhle and could trial action should be lifted. . originally P ut . at Kr.3hc 

w .^,= 0 Official Government sources , ^--^ ^ The trebllDg of pn 

mantis major policy statement hostility towards all extremists, admit that, with several major | rtu ction under phase two is tin 
due to be given by Prime it was pointed out that police wage deals pending during the j J***®**” P a tl __ fur ^ 

Minister Carlos Arias, towards in Barcelona have detained two next three months, this could " " 

the end of this month. presumed Right-wingers who are .be an Important period for the 

The Government has been en- to be accused of taking part in evolution of Government policy. 


Third World seeks consensus 


BY ROBERT MAUTHNER 


PARIS, Jan. 5. 


No denial from Fitzgerald on EEC job 


BY GILES MERRITT 

IRELAND'S Foreign Affairs 
Minister, Dr. Garrett Fitzgerald, 
to-day carefully avoided deny- 
ing reports here that be is in 
line for the job of President of 
the EEC commission when it 
falls vacant at the end of 1976. 
although the position was to 
have been assigned to a British 
nominee. 

In a considered statement, Dr. 
Fitzgerald described the reports 
as “ speculative,” and pointed 
out that the President Is 
selected “ from among theilr 
number by members of the 
Commission.” But he did not 
rule out the possibility that he 
might replace Ireland's Social 
Affairs Commissioner and EEC- 
Vice President, Dr. Patrick 
Hillery, who is in any event due 


to step down this year, and thus 
qualify for nomination. 

The Dublin government is 
understood to have received no 
official approaches from other 
member governments of the 
Nine, although there is persist- 
ent speculation here that as 
many as five Community govern- 
ments have privately indicated 
that they would support Dr. 
Fitzgerald's application 

In Dublin's diplomatic circles 
it was also being stressed to-day 
that -the British government had 
privately indicated its intention 
to waive its scheduled tUm to 
fill the post of President when 
M. Francois Xavier Ortoli. of 
France, completes his second 
-two-year term in December of 
this year. 

In a short and non-committal 


DUBLIN, Jan. 5. 

communique from the Foreign 
Affairs Ministry in Dublin. Dr. 
Fitzgerald nevertheless con- 
trived to show that he was far 
from displeased by the reports. 
Although he described the 
speculation as based on the mis- 
understanding that the EEC 
Commission's President is chosen' 
by governments rather than the 
Commissioners, he added: “How- 
ever, I naturally welcome the 
implied compliment” 

Any move to draft Dr. Fitz- 
gerald into ithe £40,000 a year 
President's job naturally stems 
from his highly successful presi- 
dency of the EEC Council of 
Ministers during the first half 
of 1975, when Dr. Fitzgerald 
rapidly established himself as a 
formidable and resourceful 
champion of European co-opera- 


Czech Premier 
visits Turkey 

By Metin Munir 

> ANKARA, Jan. 5. 
CZECHOSLOVAK Prime 

Minister Lubomir Strugan 
arrived in Ankara to-day for 
a three-day visit which con- 
/stltutes the newest - landmark 
in Turkey's efforts to improve 
tts relations with the Warsaw 
Pact countries. 

Strougal, the first Czecho- 
slovak Prime Minister to visit 
Turkey, was accompanied by 
his Minister of Foreign Trade, 
Andrej Barcak. ‘ 

Since assuming his premier- 
ship last April Turkey's 
Premier Suleyman Demirel 
has visited Romania and 
Bulgaria and hosted Soviet 
Prime Minister Elexel 
Kosygin . 


Kr.llbn. (just under £lhn.i. Tto 
second and third platforms wmtfe 
be installed in 1973 and 1950. 

After further drilling last year 
estimates af the recoverabk 
reserves in Statfjord were rafac 
to 3.9bn. barrels of oil f52Dm 
tonnes) and 15nt>n cubic rartrei 
of. gas. The associated natural 
gas is to be reinjected until c 
gas transportation system can bt^ 
built at a later dale 

DELEGATES FROM 19 oil- was that the four commissions if a consensus is reached wilhin j This system, according to the 

Droducin* and developing coun- should start meeting. on February the group of developing nations, Statnil communique, could wel 

trie? embarked on a new round 1L But 1116 controversial ques- it may still cause a great deal be the massive N'nrtb-Soufc . 

S 01 t*eir mandates, which of trouble when the ten con- trunk line, on which Si a toil anc 

of talks here to-day aimed at had a | rea j y bedevilled all the ference and commission co-j The Industry Ministry are no* 

removing the remaining oh- previous preparatory meetings, chairmen niect here on . collecting data before dcridin: 

stacles to the opening of a fruit- was left open after Algeria had January 26. i whether to en ahead with a fui 

ful dialogue with the oil- insisted that they should be . The view of the industrialised • project study. Starting a! Stil 

fjord the trunk line would rur 
southwards, collecting gas fror 
other Norwegian fields and land 
mg in Denmark. W'osi Germair, 
or even on the Belgian coast fei 
a link with the French markei. 

Yesterday's announcement vrff 
be welcomed by Norwegian Con 
... tractors, tho builders' of t fa 

on energy, raw materials, manufactured imports Into the succeeded in irritating not only concrete Condeep platforms wbr 

development aid and related developing countries should be the industrialised countries but! had announced last vear 'th* 

financial problems. clearly specified in the mandates also its own, non-oil developing I they would have to lav off I0W 

The one concrete decision of the commissions. partners at last month's meeting. I 

taken at last month's Ministerial It was this demand which was The A’gerians may therefore 
meeting here of the “ 19 " and the main stumbling block at last find it more difficult to get their 
eight industrialised participants month's Paris meeting and, even way in the future. 


consuming nations. spelled ont in greater detail. nations is that the problem of 

This further preparatory meet- The Algerians maintain that the mandates had been settled 
ing has been made necessary by unless very ■ specific political as long ago as October when ii 
the continuing disagreement, not directives are given to the com- was decided that any relevant 
only between the producers and missions, the whole North-South subjects could be raised for 
consumers, but within the group dialogue 4s doomed to failure, discussion in the commissions, 
of developing nations itself, over They are particularly anxious Algeria, which has played a 
the nature of the mandates to be that the question of the index- leading role throughout tho pre- 
given to four joint commissions ation- of oil prices on those of paratory phase of the conference. ! 


All of these securities having been sold, this announcement appears as a matter of record only. 
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Swiss to keep existing 
gold stocks valuation 


BY JOHN WICKS 


ZURICH, Jan. 5. 


THE SWISS National Bank In- Monetary Fund, Leutwiler said 
tends to retain the existing this possibility could not be 
valuation of Its gold stocks, excluded at some future date but 
according to a statement made c® betieved tin* 

to tie newspaper 

Nachrichten by Dr. Fritz issued to-day said that an average 
Leutwiler. the bank s president, growth in money supply of 6 per 
The National Bank currently cent was programmed for 1976. 
holds gold worth Sw.Frs.ll^>93bn. The same increase had been 
At a valuation, unchanged since foreseen for the past year, but 
the Swiss Franc revaluation .of for the first ten months had 
May 1971, at SwJrs.4,593.74 per reached only 4 2 per cent. This 
kilo fine gold. was a result of file 1975 slow- 

At present, Leutwiler added, down in the national economy, 
the National Bank had no plans gross national product having 
to buy or sell gold. However, risen only by 2 per cent, instead 
gold transactions in the future of an expected fi per cent in 
were not wholly out of the absolute terms, and dropped by 
question, particularly if these 4 per cent, instead of the antici- 
could serve the Interests of pared standstill in real terms. 
Swiss export promotion. For 1976 the National Bank 
Similarly, credits to other central says it reckons with a modest 
banks with gold coverage — like real-term growth of tbe economy, 
those between West Germany The bank's money supply policy 
and tbe Banco d 'Italia — might will take into account the needs 
be possible. of business recovery, anti- 

With. regard to any future inflation measures and a steady- 
Swiss entry to the International lag of money Sow, 


Bonn surplus 
slashed 
to DM7.4bn. 

By Adrian Dicks 

BONN, Jan. 5. 

WEST GERMANY registered a 
DM.7.4bo. surplus on its basic 
balance of payments during tbe 
first 11 raonThs of 1975. compared 
to the massive DM.20.3bn. sur- 
plus achieved during the 
corresponding period of 1974, the 
Bundesbank reported in 
Frankfurt to-day. 

Reflecting the effects of a con- 
tracted world economy which 
have been evident for some 
months past, the latest figures 
show a drop in last year's export 
surphis of some DM.12bn. to a 
new level of DM.33.9bn. for the 
January-November period. 

Also contributing to the over- 
all reduction of the German sur- 
plus were deficits of DM.9.4bn. 
on the services account, of 
DM.I5.8bn. on the transfer 
account (reflecting foreign 
workers' remittances and con- 
tributions to the European Com- 
munity budget), and of DM9.1bn. 
on the capital account. 


workers in 1976, unless furthe 
contracts were placed. 

_ Staton will have to raw 
Kr.Tbn. (£620m.) as its share o 
the total investment. If i 
follows its present practice o 
keeping a 20/80 ratio hetwea 
own and loan capital, it will h 
seeking to borrow close ft 
£5 00m. 


Malta policy confirmed 


BY GODFREY GRJMA 


VALETTA. Jan. 3. 


BRITAIN WILL completely later this year Mr. Mason's re 
withdraw from Malta by the end marks would seem to weaken 
of 1979 when the existing mili thi B aspect of the nationalists’ 

tuy facilities accord ?lrtoa$ S w 

This was emphatically stressed 0 f eV en bolding negotiations on 
by Mr. Roy Mason, Britain’s the subject if a Nationalist 
Defence Secretary, at the end of Government is returned this 
a three-day visit to British y ear - He stated: “The British 
forces here. Mr. Mason twice Government is determined to 
conferred with Maltese Premier withdraw irrespective of what 
Mr. Dorn Mintoff during bis visit, could happen and of anybody’s 
Mr. Mason’s forthright re- wishes. We are not looking at 
marks were clearly aimed it the Malta after 1979. We don’t want 
opposition Nationalist Party to build any false hopes.” 
wbicb .favours, in its election Mr. Mason's comments would 
manifesto, a mutual defence seem to strengthen Premier Don 
pact which would extend MintofFs platform. His Labour 
Britain's military presence on Party is fully committed to 
the island. Opposition leader Dr. closing down British bases by 
George Borg Olivier is apposed 1979 and Mr. Mason has made it 
to renting out military bases on clear that it would be hoD“less 
principle. . believing a new military acco d 

With Malta's elections due could be negotiated. 


‘Wine war’ 
threatened 

By Rupert Cornwell 

PARIS, Jan. 5. 

FRANCE'S irate wine growers 
are .planning a campaign of 
widespread illegal action in a 
desperate attempt to secure a 
halt to- the Italian wine imports 
which they claim are wrecking 
their livelihood. > 

This new strategy can be seen 
in part as a tactical move ahead 
of the key meeting between 
growers' and M. Christian 
Bonnet, the Agriculture 
Minister, on Wednesday at 
which the . precise powers of a 
remodelled. Wine Office, should 
the trade will be determined. 

Paris, .however, dare not take 
further measures non ting EEC 
rules. The 12 per cent, tax on 
Italian wine announced ' in 
September in defiance of Brussels 
caused tronble . enough. 


Karamanlis 
dismisses 
two Ministers 

By Our Own Correspondent . 

r.,™. ATHENS, Jan. 5. 
PREMIER Constantine Karamaa- 
lis to-day replaced two ■ of his 
Ministers who had come undff 
sharp criticism from tb* 
opposition. 

An official announcement said 
the Premier accepted the resig- 
nations of the Minister of Pupik 
Order. Retired General Sohr» 
Ghikas. and the Minister d 
Education Mr. Panavoris 
Zeppos, submitted some tune 
ago for personal reasons. 

Mr George Stamatis. Deouty 
Speaker of Parliament, and- Mr. 
oeorgt Rallis, tbe Assistant to 
the Prime Minister, were sworn 
In before the President of the 
Republic to replace them. 

The changes come at a tin** 
when the security authorities of 
the country are under pressare 
in connection with the assassinaj 
tion in Athens last month" 0 * 
CIA agent Richard Welch. The 
three unidentified masked men 
who gunned down Welch on 
December 23 have so "fi* 
escaped arrest. 


FALCONE RIDGE 

W J 

DIVIDEND NUMBER 12i 

Notice is hereby given that*** 
quarterly dividend or Twenty^?- 
Cents (25i J per share haa ; 

rtarBd by the Board of Direetorr® 
rslconbridgs Nickel Mines limited* 
payable in Canadian funds, <2 
Decern ber 30, .1 975 to shareholder- 
of record at the dose or business 0 " 
December5, 1975. 

By Order of tho 86a?J" 
G. T. N. Woodroortf. 

Secreted 

Toronto, Canada 

November-21, 1975 . - i 
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OVERSEAS NEWS 



with ‘limited measures’ 



'RESIDENT . FORD . to-day 
aUed for as Immediate cease- 
j fi .re in Angola, and wanted tbc . 
JUp'.S. may' take “limited 
Measures 1 to, block tmaccept- 
ble Soviet actions in other 
Wrtg of the world. ' . 

But he ruled out' catting', off 
rain shipments to - Russia In 
puliation for Soviet intexyen* ; 
on in Angola, saying it would ' 
e a “ serious mistake " that 
'ould increase tensiomr 
■ e tween the two Super powers. 

“We favour' an Immediate 
. rase-fire, an end to all ont- 
de intervention and a Gev- 
rnment of national unity, per- 
lifting ' the solution of the 
. hgolan problem -of- die 
ngolans themselves,” Ford 
dd to a speech prepared for 


delivery to the American Farm 
. Bureau convention in St JLouis. 

- “ tLS.-Sovlet rivaSj-Jn some 
areas around the urdxld has. un- 
fortunately, not ceased ” Ford 
said. Bat instead of stopping 
grain sales to Russia, as he said 
-some in Congress have sug- 
gested, the' President declared, 
“ the answer Is to take other 
. appropriate limited measures 
necessary to block— and stop — 
Soviet actions that we find 

unacceptable.” ' 

He, did not spell oat . other 
areas of Soviet tronblentaklng 
or specify what be meant by 
.the threat . ■ of * limited 
measures. " He said a shut-off 
. of grain would serve no useful 
purpose- and would not produce 
an ' immediate . gals in 
diplomatic leverage, and. he 


Said that the Soviets could get 
along without American grain. 

“Oar commitment to work 
with all nations— including the 
Soviet Union— to lessen the 
risk of war and to achieve 
greater stability is a sincere 
and cons tractive undertaking. 
But It is a commitment which 
must be honoured by both 
sides,” Ford said. 

“There cannot be a lessen- 
ing of world tension if the 
Soviet Union, by military sup- 
port and other means, attempts 
to expand its sphere of influ- 
ence thousands of miles from 
its borders. “ The UJS. will not 
cease its efforts, diplomatic 
and otherwise, to stabilise the 
military' situation - In Angola 
and promote a . quick and 
peaceful ■ settlement.” 


' Ford said the U.S. is working 
closely with other African 
-countries to bring this about— 
?“ countries that realise perhaps 
"better than the UA' Congress 
• that our continued effort to 
counter Soviet and Cuban 
' action Is crucial to any hope 
' of a fair solution. “ Tbe Soviet 
lUnion must -realise that the 
"Soviet attempt to' take 
unilateral advantage or the 
^Angolan problem is incon- 
'■sisteat with the baste principles 
•of U.S.-Soviet relations," Ford 
said. 

;0 liberal Party leader Jeremy 
Thorpe has refused to disclose 
the source of a charge be has 
made that Moscow has paid a 
£25m. bribe to an on named 
African leader to support 
Soviet-backed forces in the 


WASHINGTON, Jan. 5. 

Angolan civil war, the Foreign 
Office said today. 

Thorpe said on Saturday 
Moscow paid the unnamed 
African leader in. gold through 
a Swiss bank to support the 
Popular Movement for tbe 
Liberation of Angola (MPLA). 

A spokesman said the 
Foreign Office -contacted 
Thorpe during the week-end to 
seek farther information. “But 
he refused to disclose his 
soaree or to say who the Afri- 
can leader is” In his state- 
ment on Saturday Thorpe said 
he planned to pass on his In- 
formation to (he Organisation 
of African Unity (OAU) sum- 
mit conference scheduled to 
open in Addis Ababa next 
week-end. 

UPI 



HE ANGOLAN WAR 


In the wake of the advance 


BY JANE BERGEROL IN LUANDA 


X*' i V 




Vi*..: - 
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E CAPTURE by. MPLA forces 
the FNLA northern political 
rital Carmona came after 
lost & year of fighting across 
rich coffee lands of northern 
-gola. 

t is a major victory for UPLA. 

FNLA the question must 
v be whether it can regroup 
fighting forces closer to the 
them Zaire border and make 
comeback when all three of. 

main bases— Carmona, 

jage and Ambriz — are in the 
.ids of the Soviet-backed 
LA. Ambriz was the first to 
evacuated, more" than . a 
nth ago, though MPLA hasr 
n slow co take over the port 
. because of difficulties with 
Iging the Rivers Pande and 
jne. The main bridges were 
troyed in the fighting. 

.ss liming MPLA is capable of 
ling. on to Its new conquests, 
most urgent task If faces Is 
iging life back to the north, 
aged by constant fighting, and 
comically in a disastrous 
e following the exodus of 
i white planters and southern 
rant coffee workers. 

-ast Wednesday, in a group 
ournalists, I accompanied the 
ne Minister, Sr. Lopo : de 
cixnento, on a journey , north 
'• MPLA territory as far as 
baxe. The- scale of the . 
ilems facing the MPLA ' is 
nting. , 

□ the northern edge of 
nda already one can see the 
. signs of war. Factories are 
■rted on the big Luanda In- 
rial estate. Industry is per- 
> running at 20. per cent, of 
icity. As we wait for our 
my to assemble bn a warm. 


sonny afternoon, trucks of was deserted, the people bad fled 
FAP1A • : (the - MPLA army) Into the bush or down to Luanda, 
troops roar past cheering and Now - a few men stand about 
waving, with their Sdriet-built watching FAPLA sentries in tbe 
122 mm. rockets bouncing along main barracks. Women and 
in tow. “There ^goes more children sit on the kerbside, 
cannon fodder,” an Angolan bundles of their belongings 
journalist says quietly. We move beside them. The buildings are 
on .down to the Kifangondo water riddled with bullet holes but 
pumping station and across the 
makeshift mud dyke bridging 
tbe river. FNLA had got as 
-close as this -to Luanda on the 
night before independence — at 
one point, an advance spearhead 
was within ,15 tans, of the 
capital: ;Now they are over 100 
miles north. Obligingly they left 
behind a beautiful BaUey Bridge 
at Porto Quipiri,. across the 
swollen Dande Riyer, -long the 
main obstacle to the MPLA’s 
advance northwards,. and like the 
Lifune River blocking the: route 
to Ambriz. • t 

• Andnor wel^hg repair job is 
under way on thh- bridge. ■ The 
Prime Minister chats to. some 
soldiers "spewing ' sugar cane — 
the sugar refinery at tiaxito Is 

another : war casualty . to be there is not much sign of 
nursed back to life as soon as artillery fire. No building is 
possible - intact — windows and . doors 

Cacto - itself is . creaking broken open by looters. Nothing 
slowly back to life. The most remains oMbe prosperous little 
fought over town in the war. It tpvm and its bustling shops. A 
is at a- vital crossroads: south- llttJ e furttier on a woman kindles 
wards lea* the road to the a w P od and the column of 
capital, northwest the long haul CT3oke „ 15 * reminder that 
up to Ambriz, FTfLA’s former normally at this dusk hour 
military headquarters, northeast *>zens of euch fires would be 
the road to Carmona, the “coffee smoking, heating the evening 
ro3d “ bordered by mile upon meal - 

mile of impeccable coffee plant- The town of • Quibaxe has 
ations which before oil was changed 'hands several times, 
discovered in Cabinda provided The FNLA was defeated there 
Angola’s main source of foreign at the beginning of November, 
exchange. . . , ‘ The townspeople are coming 

Until ,a:;ft»iTnigfit : -ago>^^o hack jR again. But there is an 



acute food shortage: the crops 
were never planted .in October, 
the fighting slopped that. Now 
the people are back in the fields 
but It will be three months or 
more before the new harvest. 
Those who fled into tbe bush are 
returning weak and under- 
nourished. tbe children with the 
telltale red hair of vitamin 
deficiencies. In the local hospital, 
there is barely enough medicine 
for the wounded, nothing like 
enough to treat the civilian 
population adequately. The one 
doctor urgently needs anaesthetic 
equipment. As FNLA retreat 
they are planting mines, and he 
is now having to deal with 
am nutations for both military 
and civilian mine victims. One 
white shopkeeper in Quibaxe 
stayed on — -to become an MPLA 
.commander. He knows the area 
well and its dozens of trackroads 
leading through the plantations. 

The farms we visit are 
deserted. Like small fortresses, 
they sport fortified towers, with 
-slits for gun emplacements, 
everywhere enclosed by high 
barbed wire and lit by strong 
arc lights. This region was the 
first to ' be attacked by the 
nationalists in the. 1960s and tbe 
planters took self-defence 
■seriously. To-day, the planta- 
tions tie under the rains, the 
more fortunate bare of coffee, 
harvested somehow among the 
fighting and taken to Luanda. 
Less fortunate plantations have 
coffee still on the bush; that 
means no flowering this year, 
and therefore no new crop. The 
Prime Minister talks to local 
MPLA committees and to the 
few remaining . plantation 
workers where we go— almost 


the entire labour force on these 
plantations came from the south 
around Huamho. MPLA say the 
FNLA expelled these Ovimbundu 
workers last spring to make 
room for their own men exiled 
in Zaire. But tbe Zaire refugees 
never got to work in the Ovim 
bundu's place. Clearly more 
labour roust be brought up here 
to get the plantations working 
again. 

In the villages, the people 
huddle under the thin, cold rain 
to listen to the Prime Minister 
“We must get you more guns 
so that you can defend your- 
selves.” “ Yes, they may come 
back,” an old man S3ys. There 
is only a rudimentary adminis- 
tration in the area. The MPLA’s 
political cadres have been blown 
hither and thither by the war. 
the scanty colonial administra- 
tion has vairshed. The soldiers 
are too busy with 'the war to 
worry about problems of recon- 
struction. 

One of the electrical generators 
from Banza has been in Luanda 
for repairs for over a year. " No 
one had S.000 escudos (about 
£130) to pay for it. . .” The Prime 
Minister promises the money if 
the village can help find an 
electrician to do the job. “ What 
about the chicken problem?” tbe 
Prime Minister asks. ** FNLA 
killed them all — we haven’t any 
left.” 

Further north, as the front 
advances, there will be more of 
the same problems. Thousands of 
mouths to feed, deserted fields 
and plantations, people weak 
from living months in the bush, 
fleeing from the fighting. There 
are 60,000 in tbe Quibaxe area 
alone. 
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rhai regime 
hreatened 
>y mass 
trikes 

* Our Asia Correspondent 

IKING trade unionists in 
Hand yesterday threatened 
ut off electricity, water and 
sr supplies If the Govern- 
t. persisted with plans, .to 
‘ . rice prices. Opposition 
ies also.- stepped up their 
■ sure on the seven-party 
ition and some observers 
that Mr. Knkrit Pramoj, the 
ie Minister, .was contemplate 
resignation. 

ie crisis is -the most serious 
- Mr. Kutarit has faced since 
ocracy was restored to 
land last March. • The 
•rnment and the unions have 
n such public and opposed 
ions that it will be difficult 
>ach any agreement without 
side being seen -to have 
, rr-vJed down. 

! : w :, - J a New Year’s Day broadcast 
,, Kukrit explained that the 
in tile . rice price was the 
i way br improving the living 
illations of the farmers. In 
* ’ 1 _ middle' of ' January the 

- .- l-'mm ear’s stamps' scheme to 
r poor people to buy rice, at 
prices would , come - into 
t. so the worst hardships 
d be avoided., 
t the unions persisted, went 
trike and yesterday called 
iss rally to protest against 
• . alans. The Government has 
it will declare a state, of 
gency if' tfae ■ situation 
w rates. 


Lebanon crisis compounded 
by constitutional wrangle 


BY IKSAN kflJAZl 
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raser warns 
’ difficult 
»ad ahead 

Kenneth Randal! 

■ CANBERRA,' Jan.5. 

• -IS first' major speech since 
’• g office, the Prime M mister, 
lalcolm Fraser, warned -that 
' cult and hard decisions ” 
I have to be made by his 
v administration. “Let us not 
- /ud” be said, “ that 
■alia does hot face 
-i nous and difficult economic 
‘ ' jems. or that these problems 
solved without hard 
rXions.” . ■ 

■A. Fraser,, addressing tbe 
- ‘nal coDventtbn of . the 


. . : private 
. .. r to start . expanding job 
^unities. “But" he\add<^ 
. -ntial programmes in -edilca- 
-. health, welfare, and tzrbaar 
es will be. maintained.” ' 
i Prime Minister aid the 
v pted reforms by the Labor 
Government over the part 
- ' years had failed for. lack of 
-ive decision-making -- pro- 

4. and falhirp- tn- maintain- 

r standards ~ of conduct In 

’ mmeoL 


tom by *nie Christians have insisted 
e and inter- that the present formula which 

fighting, is now faced save thein six ParUamentaiy 

.-mhiM, seats to the Moslems five should 

fef partiton. tave .rted tar , new 

votos The imminent end ^Ction syrtem under w^lch 

w ’term of Parliament and JNtom* and Christians would 

forthcoming, elections. The ^f e 1 ®.f lsJat ” ,e se ^ ts ; 

■four-year period of the - present r The leftists still want complete 
.99-member unicameral Pari la- elimination of confessional dis- 
tnent is due to expire next tjibution of seats and have 
month: and - elections were Suggested proportional repre- 
scbeduled for March, or April, sfeirtation whereby one deputy 
Because of the crisis and un- w01 be elected for 10,000 people, 
resolved; conflict on Changing the f The idea of extending the man- 
electoral formula, holding date of the present House for 
general- elections is not possible, qne year has been voiced. Some 
If elections nre not held and the said this would not only ensure 
term of the present House not the continuation of legislative 
extended.: d -Constitutional crisis legality until the end of the six- 
won! d follow-.. . . .year term of President Suleiman 

Without legislature, the Franjieh, next September, but 
executive branch government would also enable the House to 
would not : be able to function elect Franjieh’s successor, 
and, observers warn, tbe institu- ■ ’Certain leftist and Moslem 
tioas of. the. Stato would collapse -leaders have reportedly sal* they 
which would plunge Lebanon Would agree to the extension of 
into complete disintegration, the Parliamentary mandate if 
Should .this happen, observers Franjieh would step down now 
said, partition may follow with ‘dad allow the election of a new 
political' factions . and chieftains ^president, 
running the areas' winch arel^A; worried Parliament speaker, 
already . under their military Kamal Al Assad, is planning 
controL . .. extensive contacts this week on 


• • BEIRUT, Jan. 5. 

tbe status of the Parliament and 
elections. Including meeting the 
President and Premier Rashid 
Kara mi. . . 

The political impasse coincided 
with more tension arising from 
recurrence of kidnappings and 
counter-kidnappings. Leftist and 
commando ssources have warned 
that the present truce could very 
well collapse if Rightist militia- 
men continue to . stop food 
supplies from reaching the Pales- 
tinian refugee camp in the 
suburbs of Tal Zaatar. Yester- 
day. these militiamen . stopped 
four trucks carrying flour from 
reaching the camp. The matter 
was taken so seriously by tbe 
commandos that guerilla leader 
Yassir Arafat is personally hand- 
ling the matter. 

• Reuter adds: The 1 American 
University of Beirut • to-day 
resumed classes after a three- 
month break, providing a psycho- 
logical boost to a city laid* low 
by civil war. 

The 110-year-old American 
University, governed under a 
charter from the State of New 
York, has been disrupted by the 
heavy fighting in Beirut in recent 
months, which compounded its 
acute moaey problems. 

Reuter 




Fahmi calls for Geneva resumption 


BY MICHAEL TINGAY 

MR. ISMAIL- F AHMI, Egyptian 
Foreign. Minister and Deputy. 
Prime Minister, to-day Hit out at 
intransigence “ by other Arab 
quarters.” .and called for a 
resumption qf the Geneva peace 
conference in the. first half of 
1976 warning that Egypt would 
not accept a stalemate situation. 

Without naming the offending 
Arab -quarters, Mr. Fahmi, who 
was Addressing the .Arab affairs, 
foreign relations and national 
defence committees of the 
People's Assembly, .said that the 
climate was right for a resump- 
tion of the Geneva conference 
with the PLO on an equal footing 
with other participants. One 
week before the UN Security 
Coundl debate on (be Middle 
East with full PLO participation, 
the statement follows yesterday’s 
call by Israel for a resumption 
of the Geneva conference with 
the exclusion of the. PLO. 

Observers presumed that the 
warning against “ intransigence 
and hesitation ” was aimed at 
Syria ■ and Jordan whose rela- 
tions have been closer since the 
September signing of the 
Egyptian agreement with Israel 
and both of which have criticised 
[ the Sinai accord, "WetJ informed 
circles Sere predict that Egypt 
may goto start criticising King 
Hrfssgin • of” Jordan. . So far 
Egyptian ‘ .attacks have been 
directed- mainly against Syria ^ 

Mr.. Fahmi; outlined Egyptian 
political strategy for 1370 as 


raahrtaining momentum until 
“-land is liberated and rights 
recovered.” Intensive contacts 
were being made with both the 
and the Soviet Union to this 
On relations with the Soviet 
,. which have been strained 
to near breaking point over 
Questions of Soviet refusal to re- 
3rtn Egypt or reschedule its debts 
ualely put at $5bn, for military 
arid civil debts), Mr..-Fahmj told 
tile committees that an objective 
dialogue was . welcomed with the 
Soviet Union within the letter 
and spirit of the treaty of friend- 
' ‘ of 1971 

mdemning ideas of Lebanese 


CAIRO, Jan. 5. 

partition the Foreign Minister 
warned other states against inter- 
ference in Lebanon and called 
for the preservation of Lebanon’s 
national unity and territorial 
integrity. 

While Egypt has been stead- 
fastedly avoiding getting drawn 
in any way Into the Lebanese con- 
flict, having flately rejected a 
recent call by Lebanon’s Maximus 
V. Patriarch of Antioch ana All 
the East, for Egyptian involve- 
ment in the' Lebanon crisis, Mr. 
Fahmi indicated that President 
Sadat was willing to mediate in 
the Algerian-Moroccan dispute 
over the former Spanish Sahara. 


Africa slumps into $2.5bn. deficit 

BY OUR OWN CORRESPONDENT ADDIS ABABA, Jan. 5. 


AFRICA plunged into a balance 
of. payments deficit ' of S2.5bn. 
- during the past 12 months, 
having begun -1379 with a surplus 
of SllJibn. . 

This was said here today by 
Mr.-Adebayo Adedeji, executive 
.secretary of the Economic Com- 
mission for Africa (ECA), who 
attributed this to the world 
recession in trade, higher oil 
prices and the increased cost of 
industrial goods from the 
developed world. Furthermore, 
Africa's position had been made 
worse- simply because the conti- 


nent contained 17 of the world's 
leart developed countries, he 
said. 

Mr. Adedeji was. however, 
generally optimistic about 
Africa’s economic prospects for 
1978— although he added that 
tills optimism was based on the 
smooth functioning of tbe 
“ world economic order " during 
the year. He also called for 
more co-operation among African 
countries, and he was critical of 
some African Governments for 
what he called their “indecision" 
in economic matters, 


IN BRIEF 

South Africa 
TV launched 

South Africa officially joined the 
television age last night with its 
drat full nationwide broadcasts 
to an estimated lm. viewers. The 
State-supported South Africa 
Broadcasting Corporation’s 

scheduled switch-on marked the 
end of more than a decade of 
controversy over the merits and 
dangers of television. 

However* most of the country’s 
18m. Africans in urban town- 
ships and the rural homelands or 
reserves have no electricity in 
their homes even if they could 
afford a television sot The most 
popular colour mode], costs about 
S 1,000, financially out of reach 
of the nation's black majority. 
The servVe is bilingual with half 
the viewing time devoted to 
English programmes and tbe 
other half Afrikaans. 

Police jailed 
in Hong Kong 

Two British police superinten- 
dents charged with corruption 
were given jail terms totalling 
more than eight years by a Hong 
Kong district court. Super- 
intendents Cecil James Conning- 
ham from Derbyshire and Benno 
Thompson from Winchester had 
illegally transferred more than 
£104,000 into their U.K. hank 
accounts from earnings of a 
criminal syndicate. 

British officers 
k shot down’ 

The Popular Front for the 
Liberation of Oman yesterday 
said it had shot down a heli- 
copter carrying British army 
officers, east of Dhofar, on 
Christmas Day.- “Enemy forces" 
the Front claimed, dropped para- 
troopers dose to the wreckage 
and combed tbe area looking for 
the officers.' all of whom were 
wounded. The statement, how- 
ever. did not give tbe nationality 
of the plane or the fate of the 
wounded officers. * 

Israeli GNP 
down in 1975 

Israel's Gross National Product 
declined by one to two per cent, 
in real terms daring 1375, us 
compared with 1974, according 
to preliminary • figures compiled 
by tbe Israeli central bureau of 
statistics in Jerusalem. The rate 
Of decline was the same in the 
civilian and public sector. The 
drop compares with increases, at 
fixed prices, of five per cent 
each in both 1373 and 1974. 

Ethiopia 
laud reform 

In a radical reform aimed at 
developing peasant agriculture, 
the Ethiopian Government 
repealed aLi former land taxa- 
tions systems and introduced 
sweeping new measures covering 
land use fees and the taxation 
of incomes derived from agricul- 
ture. Now peasant farmers are 
themselves empowered to collect 
land use fees and taxes on 
incomes of up to $U$600 a year 
through the farmers’ associations 
which were' set up last year. 


APPOINTMENTS 


SECURITIES 

Sccuritici Mnuzer’s Asflinnc required 
by long nttblixhed Group of ln*nt- 
rr«nt Truss near Liverpool Street Sta- 
tion. ajod 25-35. know led ye of Stock 
Ext lunge procedures essential, some 
experience of banking and computer 
input helpful. Salary around £2.900 
a.a.e. bonus. L.Vs, house subsidy and 
non -contributory pension scheme after 
qualifying pciiod. 
Telephone: 

PERSONNEL MANAGER 
588-5420 
for interview. 


COMMISSION SALES AGENT 

(or respected U.s, manufacturer of 
machine protection instrumentation In- 
tiuettne vibration meten, analyzer*, 
alarm monitors and transducers. Aiarm 
monitor parameters include tempera- 
ture. speed. Pressure, contact alarms 

and others. U.s. customers Include 
Exxon, M.W. K el low. BechUl. 5oiar. 
etc. excellent return and lattorr sup- 
port tor those wining tp invest time tn 
market development. 1711 TowiUiurst 
Or.. Houston. Texas 77043. 


COMMODITY DOCUMENTATION CLERKS 
and Managers £2,500-£4,000 pa pits. 
Charterhouse Appointments. B3& 2377. 

JUNIOR BANKING EXECUTIVE. London 
of I icc of an International merchant oank 
Is looking tor a junior Executive to 
oo credit analysis and company inves- 
tigation on behalf ot overseas clients. 
Applicants mould have be t ween 1 -3 
years post graduate experience, some 
fcnowledue of accountancy would be 
desJraole. Please send C.V. to Box 
h.5369. Financial' Times. ID Cannon 
Street. EC4P 4BY. 


BOND DRAWING 


SHIPYARD MANAGER 

HONG KONG 

A general manager is required to establish and run 
a new shipyard now being constructed to manufac- 
ture G.R.P. fishing vessels up to 75ft. length to 
highest standards. 

The most important aspect of the work initially will 
be. to train laminators and supervisors personally in 
the technology. Contract period and terms by 
arrangement. 

Write Box A.5370, Financial Times, 

10, Cannon Street, EC4P 4BY. 


COURSES 


CHILEAN S*1 LOAM OP 13 11 
tor £4JM5.0oO npmlnal capital 


Notice Is hereby given that a Drawing 
oi Bona* ot the above loan took place on 
19th December, 1975. artenuOd bv Mr. 
Ketch trancls croft Baker ot the arm of 
John .Venn & Sons. Notary Public, when 
the following bonds were drawn tor 
rearm pi) on at par on 1 5th January, 1 976. 
irom which date an interest inereon will 
cease. 

3 Bonds of £i ,oOO nominal capital cacb; — 
Numbers 

90214 904 SB 90540 

S Bends of £500 nominal capital eaclu— 

SSI 90 85353* 85499 85BS4 86Z16 

142 Bonos of £100 nominal capital 
each:— Numbers 
603 1 7 605 ob Dll 671 

61256 


60205 
61110 
wl 787 
62<,72 
t>3u82 
54749 
o5663 
66599 
68051 
t>9J53 
70361 
7101 1 
7183b 
.3211 
73708 
’3971 
7S-112 
76378 
77498 
76316 
78950 
80044 
B0709 
81101 
B1581 
81974 
8244D 
83246 
83760 


61115 
D2120 
52769 
53874 
65103 
bSBol 
65712 
58306 
54589 
70405 
71233 
71929 
73262 
73744 
74130 
75390 
7b752 
776TS 
78498 
78987 
80099 
80710 
81210 
81 669 
62127 
82473 
83304 
B Al 42 


524 30 
65076 

64119 
65104 
65954 
57525 
68574 
69842 
704 65 
71341 
72080 
73306 
73784 
74474 
75761 
76896 
77766 
78774 
79203 
80258 
80891 
81234 
81670 
62141 
82534 
83318 


b1373 

52517 

53160 

64307 

65149 

6PI0S 

57668 

68805 

59944 
70716 
71503 
72374 
73385 
73635 
74759 
75882 
77034 
77986 
7877S 
79848 
80350 
80926 
81S13 
81850 
82305 
82557 
834 52 


61017 
51687 
520/1 
63364 
54523 
65276 
66495 
678 73 
69141 
70004 
70047 
71 o7« 
73072 
73583 
73850 
74938 
76239 
77178 
78192 
78853 
79876 
80611 
80996 
81558 
81973 
82418 
82701 
83601 


434 Bonds ol £20 nominal capital eadr— 
Numbers 


289C 

4224 

4981 

m 

un 

6694 

loll? 

11664 

13108 

14122 

14747 

1SB92 

16287 


207 

1297 

1504 

1563 

2290 

2934 

4331 

5293 

6062 

7626 

7781 

8404 

B6BS 

9967 

10732 

116! 

1331 

142 


524 

1454 

1532 

1761 

2693 


A one-day course on 

Productivity 

analysis 

London, 21 January 1976 

A course that deals with the various problems 
in Productivity Analysis, including the 
measurement of inputs and outputs, data 
collection and interpretation; examines the 
inclusion of productivity components in the 
- analysis of cost structure and rate of return ; 
demonstrates the use of productivity model 
in planning and control. Several case studies 
conducted in industry will be discussed. 

For application form (Course fee: £40) and 
full details, please apply to: 

The Director of Tost-experience Courses, 
Department of Management Science, 
Imperial College, Exhibition Road, 

I London SW72BX. 

Tel. 01-589 5111, ext. 2828 

Department of Management Science 


A* 

cn» D( 


Imperial College of Science and Technology 


COMPANY NOTICES 



•518*3 - SX 1 **** 

•55118 55612 

55*44 55665 

5*310 54655 

57479 57*14 

58261 58770 


25836 

26023 

26606 

§ 7717 
8193 
28970 
29390 
30769 
31108 
32790 
33383 
34185 
35001 
35350 
5S941 
36564 
37530 
38430 
38814 
39772 
401 S3 
40639 
41013 
41849 
42390 
42747 
42913 
43494 
44294 
45281 
46197 
4674 7 
47381 
48092 
48618 
4 9111 
50017 
51000 
51405 
51809 
52515 
53118 
S367B 
54149 
54869 
55519 
55787 
56855 
57770 


307 _ 
24305 
2495 
2S1 25 
2S2B4 
26423 
25S92 
25635 
2S687 
25879 
26100 
26785. 
17743 
28495 
29029 
29440 
30865 
31 289 
32845 
33519 
34502 
35016 
35554 
36206 
3671 T 
37708 
38431 
39018 
39824 
40333 
40544 
41271 
41852 
42544 
42748 
42925 
43506 
44469 
45600 
46973 
46823 
47412 
48191 
484SR 
49542 
50759 
51070 
51802 
510S0 
57*06 
SHI, 
53?8 S 
o-Mra 

640 x 0 

56670 

55807 

58071 

S7874 

59112 


261 
27175 
27913 
28794 
29294 
29472 
30890 
31512 
32864 
33712 
34678 
35218 
35640 
36160 
36BB8 
37050 
38645 
39406 
39831 
40441 
40798 
41276 
418S0 
42664 
42804 
43114 
4351 8 
44988 
45797 
46469 
46oAg 
47591 
48703 
48776 
49670 
50496 , 
51 15fi 
51705 t 
57005 
R7**0 1 

51704 . 

59*8? : 

54902 
9001 1 
59078 
59044 
57002 
S7B99 


REPUBLIC OF SOUTH AFRICA 
8% 1972-75-87 
$US 25,000,000 LOAN 

The redemption on 1 February. 1976. for which a sum of 
SUS 1,000.000 is planned, has been completely repurchased on 
the Stock Exchange. 

Amount remaining in circulation after I February. 1976: 
SUS 23.000,000. 

Paying Agent: 

‘ BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


RAND MINES PROPERTIES LIMITED 
(IncoroaraTM in the Republic al 
Sooth Alrltaj 



OIVIOEND No. 8 

Further to uie Company's consolidated 

t ro&t announcement and notice advertised 
n the press on 14th November. 1975, 
the conversion rate applicable, to payments 
In Ur I tea Kingdom currency In respect of 
Dividend No. 8 is £1 -R1. 767505 eoulva- 
'ent to 7. 35 S ODD per share. 

_ The effective rate of South African Non- 
Resldent Shareholders' Tax is .15 per cent. 
016 CO of tfae London Secretaries 
Charier Consolidated Limited. 

40. Hoibom viaduct. EC 1 P 1 AJ. 

Share transfer other of the London 

Secretaries 

P.O. Bax 102. 

Charter House. Park Street. 

AsMord. Kent. TN24 a&Q. 

5th January, 1976. 


REPUBLIC OF AUSTRIA 


D. « J. FOWLER LIMITED 

NOTICE IS HEREBY GIVEN that the 
Ordinary and Preference Share Transfer 
Registers ot the Company will be closed 
from the 23rd January to 2 nd February, 
both dales lnctus .ve. tor the preparation 
ot DJvldsrd warrants. 

By Order ot the Board 

. L. J. PLUMB. 

_ London Representative. 

329-333 High Street, 

Stratford. 

London El 5 3TF. 


CN50-GUTZEIT OSAKEYHTIO 


6 :;"i STERLING! DEUTSCHE MARK 
GUARANTEED LOAN tflBO 
S. G WARBURG & cd. ltd., announce 
that the eleventh annual Instalment ot 
Bonds to a nominal value ol £400.000 
have been purchased for Redemption on 
1 st February. 1976. 

SO Gresham Street. 

London ECZP 2E0. 

6 th January. 1976. 


INTERIM DIVIDEND 1976 


6 % BONDS 1979'04 
S G. WARBURG A CO. LTD., announce 
thac tbc seventh annual instalmeni ol 
Son's to a nominal value ol U.S. VI 200.000 
have been purchaser! tor redemption on 
3 1st January. 1976. 

30. Gresham Street 
London. EC2P 2 EB. 

6 tn January. 1976. 


CINEMAS — (Co (it.) 


ODEON. Leicester Square. 910 6111. 
The BIG one for the holidays! THE MAN 
WHO WOULD BE KING fAj. Cont. erOBS. 
2.10. 5.00. 7.50. 


58982 

584 Bonds amountino to £28.380 nominal 
capital 

Witness: K. F. C. BAKER. Notary Public. 

Each ci< the above bonds when presented 
at in* office ot N. M. Rothschild & Sons 
Limited tor redemption must bear the 
coupon dated 15th July. 1976. and all 
sutecouent coupons, otherwise the amount 
of the missing coupons will be deducted 
nonr the principal to be repaid. 

The usual Interval ol lour clear days 
will be required lor examination. 

Pursuant to Exchange Control regula- 
tions (see iv lice below) the sterling funds 
pro vised tor the redemption ol these 
bonds nave been converted into, U.S. 
dol'vrs at the rate Pi oxchange ruling at 
2 . DO o.m. on the day when the drawing 

MENT°'tor C t»Sdi MoS5^ed 0 by”aj^the | i“"jiws r, "Ar , " n DaH^ , * , 1 , S*’t»erf. 1.00. 

i " i, SS2JrS?^ eo 5raBo LSSSi a.™ j**:.fe 00 ,4th perl - 


OOEON. Marble Arch. 723 2011-2. The 
Newest and Greatest Musical Cart non 
Feature HUGO THE hippo <u«. Seo. 
progs. Wk. I ts. 4.50. 8.00. All seats 
mav be booked. 


PLAZA 1 & 2. Regent St-. S.w.1 • 

839 6494. seo. Peris. All seats boofc- 
ibie. Bov Office 11 a.m. to 7 p.m. mot 
Suns.). No phone bookings. 


THE COMMERCIAL BANKING COMPANY 
OP SYDNEY LIMITED 
[Income rated in New South Wales' 

The Transfer Backs and London Office 
Register 01 members ol this Bank will 
be closed Irom 2G:h February. 1976 to 
the Sin March. 1976, bPtn dans Inclusive. 
The last dav Igr Icdgemcni ol transfers 
Will be The IPth February 1976 al 3 p hi. 
Bv Order at Ihe Chwt Bcjvri 

I 5 MACKENZIE. 

Chief Manager. 

London. 

22nd December. 1975. 


CONTRACTS 
AND TENDERS 


U-S.vi 02 .OO pm- bond ol £100 noattaal 
capita’ land pro rata tor bonds of other 
denominations! 

EXCHANGE CONTROL ACT. 1947 
The aherne security Is to be treated 
a foreign currency security tor 
Exchange Control purposes: In coise- 
euence. the Bank ol England has roeiKMed 
that capital redemptions ol bonds el this 
■slug be henceforth made In foreign 
currency which should be dealt with By tne 
receiving Authorised Depositaries to 
accordance with the term, ol Paragraph 
40 of Notice EX .7 (which apply oiirv to 
securities which are beneficially owned 
by persons resident in tbe United 
Kingdom!. 

In anv case where the conditions 
attaching to the per mission contained In 
Paragraph 40. ire not met. the tore lan 
currency received must be sold without 
reinvestment rights to an Authorised 
Dealer at the current market rate In the 
official Foreign Exchange market. 

in the cue ol a drawn bond held tor 
:ount ot a person resident In any 
Scheduled Territory other than the 
United Kingdom, relerence Should be 
made to the Bank el England In accord- 
ance with Paragraphs 57 and 64 ol Notice 

NEW COURT. St. SWITHIN’S LANt. 

LONDON. EC4P 4DU. 

6th January, 1976. 


ART GALLERIES 


FlELDSOU RN E GAUXI RIB. 63. QjMe£S 
Grove. N.W-8- 586 36QO. ENGLISH 

AND SCOTTISH PAINTINGS 75. 


OMELL GALLERIES. 40. Albemarle Street 
PkeSiMW WU. "w Collection of FINE 
BRITISH ft EUROPEAN PAINTINGS ft 
Soerial Seasonal Clearance Offer or 
Original paintings from as little as £20. 
Delightful presents. 


(ARJORIE PARR GALLERY. 2SS Kings 
Read. Cnel sea. 5W3. PAINTINGS. SCULP. 
TURE AND DBAWIN03 f 920-1 B7S. 
Until Jan. 3 1st. Open all dav Sat. Oomf 
Men. 


ANTHXOPOS GALLERY . Specialists In 
Elhnlc Arts. 6S-67. Monmouth Street. 
Upeor St. Martini lane. WC2. 01-636 
6182. Eurosu’S finest cnlleci Ion ol New 
Guinea. Papuan and Eskimo Art. A new 
evhlbltion. Mon. Wed- 10-3. Thun.. Sat. 

10-12 mtonlglit. Sunday 1-T. New Exhibi- 

tion ol SHONO SCULPURES. 


CAItYOON ORIGINALS GALLERY. Large 
selnctlon of U.K.’s loading canoomsis. 
The perfect present £8 40. Ba. 
Gloucester Road. $W7. 01.584 2001. 


THE PARKER GALLERY. 2. Albemarle 
Street, Piccadilly. W.l. Exhibition of (rid 
marine, military, spon mg and topo- 
graphical prints and painting* and ships 
models. 


a.30 all seats sold toniotrtJ. 

2- JAWS (Al. Dally- 1*1 Pert 2.00. 
2nd pert. 4.30. 3rd perl. 7.00. 4th pert. 
9 30. 


PRINCE CHARLES. LelC. So. 457 ftlfil. 
2nd Great Year. 

_ SMMANUELLE iXI 

Sen. pern, dally Mnc. Sun.J 2-45. 6.1S. 
9.00. Late Sircar Fri. & Sat. 11.45. Seat* 
Bookable. Licensed Bar. 


RTTZ, Leicester So. 437 123d. S DAYS 
OF THE CONDOR IAA). Progs. Daily 
1.45, 3.50, 6.10, 6.30. 


SCENE 1. Lelc Sq. (Wardour SLi. ‘4S9 
4470. Cont. Dly. 12.30. Lie. Snow 
Fri. ft SaL 11.45 Ken Russelli 
U5ZT0MAN1A (Xl. Frees. 12.30. 2.20. 

4.45. 7-OS. 9J25. Ltc. pnOW Fri. ft Sat. 

17.45. 


GENERAL ORGANISATION OF THE 
EUPvtKAIeb Li AM 

CALL FOR LOCAL AND FOREIGN 
SEALED-COY. R TENDERS FOR 
ELECIR1C INSTALLATIONS OF 
MEDIUM AND LOW VOlTAGE. 

No. 17412 79 

The General Organisation ot mo 
Euphrates Dam calls tor Sealed-Cover 
lenders for the purchase ol electric 
Installations of medium ana low yoiiagp 
under tnc quantities and SBeUtli allot.! 
mentioned wim tne special bill ol con- 
ditions available at any ol tne two 
I centres ol the Orgamsatlcn in Damascus 
<and AIccpo or at the Syrian Embassy 
1 in tenderer's country. 

. Those interested are to call at any 
I of the mentioned centres to get the 
special bill cl conditions and submit 
Iheir oilers. A bid bond of 5°» 
•five per eent.t ot the value of the tender 
shall be enclosed with such lender to- 

i ielher with Justification papers and ca ti- 
ssues Illustrating the technical 
specifications. 

The closing date win be the end of 
office hours on Monday ot March tSth, 
1976. 

Offers wilt be opened and considered 
at AJ-TTvawr* town at the end at o«k« 
hours on Saturday of March 20th. 1976. 
Al-Thawra. December 17th. 1975. 

Eng. ADNAN AZZOUZ. 
Director General. 


SCENE 2. Lelc. So. fWardour St-). 459 

4470. 2nd YEAR. THE EXORCIST 
(X). Directed by WilUam FreWdn. Sep. 
Pert*, ply. 12.30. 3.00. 6.15. 9.00. Lie. 
Show Fri. ft sat. 11.30. 


SCENE S. Lelc. Sc. iWardonr SI L 4-B 
4470. THE TOWERING INFERNO ,'A>. 
Sep. Part*. D iv. 2.00. S.=0. 8.40. Lie. 
Show Fri. ft sat. 11.45. Scats Bkble. — 
All Parts. 


SCENE 4. Lric. Sq. {Wardour St i. 439 
4*70. Cool Dly. 1 .00. Lte. Show Fn, 
\ SaL 12.00 Ken Russell's TOMMY 
IAAL Proas. 7.00. 5.45. 6.30. 9.1 S. 
Lte. show Fri. ft SaL 12.00. 


WARNER WEST END. Leicester Square. 
Tel. 430 0791. 

J JelW Savalas. Jam* Mason. R®bg« 
Cuto. inside Oat (A) Sea. progs. 2.30 
3.30 , 0.30. Last 2 day!- 

2 Barry Lyndon LA) a Mm bv Staidly 
Kubrick Starring Ryan O'Neal. MarJU 
Berensofl.- Sen. progs. Dly. 2.1 S. 7.30. 

“W mav be booked. , 

3 Dirk Bogarde. Av» Gardner Pewntertn 
** Kilt tAA) Sep. srogs. 2.30. 530, 
5-M- AH seat, mey be booked. 

* Al P»ri no W) Dog Dev Afternoon (X) 

Cont. progs. 2.15. 5.00. 7 JO. 


CLUBS 


EVE, IBB Regent Sl 737 0557. A la eerie 
or Allrid Menu. Spectacular Floor Shows 
plus rhythm of Los Vera Crua and music 
of Johnny Hawkesworth end Friends. 


GARGOYLE. 69. Dean St- London. W.l. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at midnight and 1 a.m. Hostesaes. 
Monday- Friday. Closed Sats- 437 6456- 


THE GASLIGHT. To get the big contacts 
4 _Duke of York Si.. St, James's. S.W.1. 
Offer* suoerb umury entertainment from 
9 ».«. in a friendly war and our prices 
make sense. No membership regutred 
ror .out-of-town or own-seas visitors. 
““fwilPna,, 734 1071 daytime. 930 
1648 after 8 p.m. 


SYRIAN STORING * DISTRlBUTINGCcC 
PETROLEUM PRODUCTS “SADCQP” 

No.: 6984132 


21 

DATE: 8/12)1975 
Advertisement tor rail of offer. 

The Syrian Storing ft Distributing 
Company. Petroleum Products, ■•SADCOP" 
announce the call Of alters lor the imple- 
mentation of Fixed Fire Extinguishing 
xheme m the warehouses gf the company 

ADR A. HAMA. LATTAKlA. ALEPPO. 

DE1R-EZZOR and AL-HA55AKEH 
wilhm the following conditions: — 

1 — Place for obtaining Cantor do Charge*! 
At SADCOP's Head Office. Finance 
Department. Contracts Section- 
Dairasnis. 

i— Vclai of Cshler de Charges; 

LS. 500. Oa (Five Hundred Syrian 
Pounds onlyi. 

5-- Depo s its: 

Initial Guarantee- Z% (two per 
cent.) of offer’s Value. 

Performance guarantee 1 : S% ifcve per 
rent.) of Award's Value. 

4-— -Submission of. OBerai 

At Registration omce of SADCOP's 
Head Office. Hcdiac Sq. P.O. Box 
40. Damascus, by hand or registered 
man. 

■Delay uf offers: 

Offers arc to be submitted before 
the official work-ng hours of Wed- 
nesday lBrt/1976. and every offer 
atminB . after this date will bo 
disregarded. 

C ■ O n ening of Offers: 

Offer* will be « lo.OO hours 

On Thursday. 1912:1976. 

7 — validity of Often: 

Offers are enniidrred valid for 60 
days from dale ol opening of offers, 

*— Pint for delay: 

. 2“ ... Two per thousand of the 
contract's value tor each day gf 
delay. 

9— -Thy period for execution will , be 
fixed by the bidder. 

l O — E ve r y offer which docs not fulfill the 
above-mentioned conditions will ba 
disregarded. 

MOHAMED NADIM BAOLEH, 
General Manager. 
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Labour critics spell out 
their Assembly demands 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


THE GOVERNMENT appears to 
be facing an unexpectedly tough 
battle in persuading the Scottish 
Council of the Labour Party to 
.swallow the devolution medicine 
it has prescribed in its plans for 
a Scottish Assembly. 

The agenda for the March 
annual Scottish conference, pub- 
lished yesterday, contains tren- 
chant criticism of the November 
White Paper. Some major 
unions and several constituency 
parties have combined to 
demand the transfer 'of strong 
additional economic and indus- 
trial powers to the assembly. 

The degree of opposition to 
the Government's proposals indi- 
cates that there may have been 
a substantial shift of opinion 
among Labour Party’ activists 
since last year's Scottish confer- 
ence narrowly rejected a propo- 
sal to transfer economic and 
industrial powers from West- 
minster. 

The nature of the coming fight 
was dramatised yesterday by the 
fact that Mr. William Ross. Sec- 
retary for Scnt'and. launched a 
stout and unyielding defence of 
the Government's assembly 
plans. Addressing local govern- 
ment officers in Glasgow, he 
argued that the devolution 
scheme was what the vast 
majority of Scottish people 
wanted — ■“ positive, imaginative 
and far-reaching." 


Seven of' the 20 resolutions 
lodged for debate on the 
assembly issue want what Ber> 
wick and East Lothian constitu- 
ency describes as “ fully devolved 
powers over trade and industry." 
A minimum requirement in all 

of them is that the recently- 
launched Scottish Development 
Aeency should be wholly answer- 
able to the assembly, thus 
removing it from the Secretary 
of State's responsibilities. 

Central Ayrshire's motion is 
particularly harsh, describing 
the White Paper as “ an insult to 
the political judgment of the 
Scottish people.” Among the 
unions seeking to give the 
assembly an industrial policy 
remit are the NUM. the Trans- 
port and General Workers, and 
the technical and supervisory 
section of the Engineering 
Workers. . 


Scottish Independence, with one 
from Paisley suggesting that 
there has been insufficient 
" serious Investigation *’ of 
devolution. 


Key factors 


In manv cases, too, resolutions 
demand the establishment of the 
assemblv by 1977, a deadline 
which the Government has said 
it is no longer possible to meet 
Five re ’elutions, are identi- 
flably in favour of the White 
Paper, with the main trade union 
support coming from the General 
and Municipal Workers. Two 
further resolutions call for a 
referendum on the question of 


Last year the Scottish con- 
ference voted 353,000 to 341,000 
in favour of retaining economic 
and industrial powers at West- 
minster. A key factor in the 
voting this year may be The 
attitude or the engineering 
workers' delegation. Despite the 
AUEW (TASS) section's line, 
there have been recent strong 
indications that the policy of the 
union leadership rn Scotland 
may be swinging behind the 
Government's proposals. 

Labour Party managers in 
Scotland still appear to oelieve 
that last year's decision will be 
endorsed. The Scottish execu- 
tive is preparing to submit a 
memorandum of its views to the 
Secretary of State by mid- 
February, and this will form the 
basis of its statement to the 
annual conference. 

Meanwhile, the Scottish Con- 
servatives issued their reactions 
to the White Paper, yesterday. 
Their spokesman. I.Ir. Malcolm 
Rifklnd, MP for Edinburgh Pent- 
lands, said that the Government 
would have been more honest 
to stress at the outset that the 
requirements of national unity 
would enly enable modest devo- 
lution 



Kearton emphasises BNOC’s 
partnership role on oil 


BY RHYS DAVID 


STRONG EMPHASIS on the 
partnership role which the 
British National Oil Corporation 
hopes to play in its relations 
with the oil companies was 
placed yesterday by Lord Kear- 
ton, the chairman, in his first 
public speech since the BNOC 
began operations at the start of 
the year. 

Lord Kearton, speaking 
against a background of con- 
cern within the oil Industry over 
the possible scope of the BNOC's 
activities, and particularly the 
Government's intention that It 
should negotiate participation in 
existing fields, said the State 
company would be bound initi- 
ally to adopt the position of 

apprentice." 

The negotiations carried out 
by the Government for partici- 
pation in oil fields found under 
existing licences would be volun- 
tary, and licenses accepting par- 
ticipation would be no worse 


off— or better off— as a result 

Great store was being put by 
the Government on the concept 
of partnership within the 
arrangements and this meant in 
particular recognition of the 
enormous expertise possessed by 
the big international oil com- 
panies. 

The BNOC would be able to 
enter the full range of oil activi- 
ties and become a full integrated 
oil company. 

Lord Kearton, who was 
addressing the Coal Industry 
Society in London, said par- 
ticipation was directed initially 
towards obtaining access for 
BNOC to crude oil. The corpora- 
tion wanted to be represented on 
all the operating committees 
responsible for individual North 
Sea field development. 

Through option arrangements 
the BNOC would be able to buy 
at market price its participation 
fraction of the crude oil being 


produced. This would probably 
•iod with 


be over a phased period 
adequate notice. 

“The result would be to give 
the Government through the 
BNOC the certainty of an effec- 
tive say In the disposition of 
North Sea oil. particularly from 
1980 on. By this time the partner- 
ships between BNOC and the 
existing licensees 'should be 
cemented and the necessity or 
need for BNOC to exercise its 
options should seldom arise." 

The Government wanted to 
strengthen its petition within 
North Sea oil development in the 
fifth round of block licensing due 
early this year. Within the 
present pattern of concessions 
about 60 per cent, of established 
North Sea oil reserves wonld 
accrue to foreign-based oil com- 
panies and of the 40 per cent, 
balance, half or more would be 
brought ashore by British 
companies. 


Landlords giving notice must 


Trreor Btnrzphrtcs 

Mr. John Read, chairman of EMI, with a model which went 
.on public exhibition yesterday of the proposed new head-, 
quarters development for EMI In Tottenham Court Road, 
London. One of ecntral London's largest schemes, the total 
development area Is 461,000 sq. ft, including 155,000 sq. ft 
of residential units. Detailed planning approval is being 
sought from the Camden, Westminster and Greater London 
Councils. If granted, building could start in early 1977 with 


a projected cost of over £20m. 


Insurers could face 


record storm claims 


BY ERIC SHORT 


THE WEEK-END storms and 
floocta, which left a trail of 
devastation along the East Coast, 
could prove to be the most 
expensive U.K. storm claim for 
British insurance. -Some spokes- 
men within the industry put the 
cost as tens of minions of 
pounds, well in ’excess of the 
£12m. cost of the 1968 floods In 
Smith East England. The British 
Insurance Association is not 
prepared to make an estimate, 
but has asked its members to 
submit figures as soon as 
possible. , , 


tell tenants their rights 


FINANCIAL TIMES REPORTER 


LANDLORDS In the private sec- 
tor will from March 31 have tD 
advise tenants of their legal 
rights in writing; when serving 
them with a notice to quit. 

Regulations laid before Parlia- 
ment to-day apply both to pro- 
tected tenancies under the Rent 
Arts, 1968 — as amended In 1974 
— and to contracts to which part 
six of the 1968 legislation applies. 

The Department of the En- 
vironment says that failure to 
Include such Information will 
make the notice to quit invalid 


and the tenancy will not be 
terminated until a valid notice 
is served. 

The notice to quit will have 
to inform the tenant that, even 
after It has run out. the landlord 
must get an order for possession 
from the court before lawful 
eviction can take place. 

Rights for protected and un- 
protected tenants must also be 
spelt out by the landlord and -if 
the tenant does not know in 
which category he is, he must 
be advised to get help from a 


World air passenger 
traffic up by only 3% 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WORLD AIR passenger traffic 
last year rose by only 3 per cent., 
to reach 529m.. according to pre- 
liminary estimates prepared by 
the Internationa] Civil Aviation 
Organisation. 

Freight remained unchanged, 
and mail traffic declined slightiy. 
so that the overall volume of 
all air transport activity showed 
a net gain of only 2 per cent, 
over 1974, reflecting the con- 
tinued recession In many parts 
Of the world. 

The 131-meraher ICAO (which 
now includes the Soviet Union) 
said in a year-end review that 
the 1975 gain compared with the 
increase of 6 per cent, in world 
air transport activity during 
1974. 


While a much smaller gain in 
passenger traffic was expected, 
because of continued steep rises 
in fares, the zero growth in the 
freight market is especially 
disturbing. 

Historically, freight has been 
the major expansion area of 
world air transport in recent 
years, with growth rates of over 
20 per cenL’a year io the mid- 
1960s and even in excess of 10 
per cent, a year in the early 
1970s. 

The extent to which this 
traffic has now fallen off is 1 a 
much more accurate reflection 
of the state of the world huslness 
situation than the slower growth 
rate in the passenger market 


solicitor, for which financial 
assistance might be available. 

A spokesman for the Depart- 
ment said that the regulations 
were intended to ensure that 
tenants under threat of eviction 
were aware of their basic rights 
under the law. 

• AN increase In the general 
level of the housing cost yard- 
stick has been announced by the 
Department. 

The rise follows the second of 
the regular quarterly reviews 
introduced in June, 1975, when 
the general levels were brought 
up-to-date. 

The yardstick system was 
Introduced in 1967 and sets the 
maximum building cost for 
housing subsidies payable to 
local authorities and other 
public bodies. 

As a result of the new adjust- 
ment, the yardstick now stands 
3.5 per cent, over the June level, 
a figure which includes the 2 per 
cent, increase made at the time 
of the first quarterly review in 
September. 


Steel worker’s 


knee injury 
claim rejected 


Air cargo chief urges 
freedom from controls 


BY MICHAEL DONNE, AERQ5PACE CORRESPONDENT 


BRITAIN’S FOUR leading all- 
cargo airlines should be formed 
into a “ cargo force ” and freed 
from present restrictive regula- 
tions which govern the con iuct 
of non-schcduled aircargo 
services. 

This would give Britain’s 
merchant air fleet a sharper 
competitive edge over its foreign 
rivals, which, in turn, would help 
U.K. manufacturers in rheir 
export efforts. 

Mr. Alan Stocks, managing 
director of IAS Cargo Airlines, 
makes this point in response to 
the Civil Aviation Authority's 
recent request for views on the 
future regulation of the air 
freight industry. 

-The CAA some time ago pub- 
lished a “ consultative docu- 
ment” preparatory to amendin ' 
existing regulations to stimulate 
air cargo expansion in a period 
of tougher business conditions. 

Mr. Stocks says that, unlike 
the freedom of shipping, civil air 


transport “ is bugged by political 
interference." 

“Historically, the U.K. Is a 
trading nation, and the unfetter- 
ing of unnecessary controls in 
the air-freight scene would en- 
able the U.K. independent freight 
airlines to secure the necessary 
confidence and financial backing 
to be world market leaders.” 

He suggested that the “ cargo 
force” could be composed of 
IAS Cargo Ai rimes. British Cale- 
donian Airways (Charter) cai^o 
division. Transmeridian Air 
Cargo and Tradewlnds Airways. 

These airlines have been re- 
sponsible in the U.K. for the 
development of independent all- 
cargo operations. “These will be 
the sinews of future air cargo 
business.” Mr. Stocks says. 

He wants to see extended 
tenure of air cargo licences, with 
the suggested “cargo force" of 
UJK. airlines being given a clear 
brief to develop the British inde- 
pendent air cargo -market. 


Dismissing a man's claim for 
damages against his employers in 
the High Court at Leeds yester- 
day, Judge Henry Scott, QC, said: 
" There is far too much wet nurs- 
ing going on." 

He gave judgment, w/fh costs, 
for the British Steel Corporation 
who had been sued by Mr. John 
Henderson, of Marske-by-Sea, 
Yorks. 

The judge said that on August 
15, 1971, Mr. Henderson, instead 
of- going the normal way to his 
job at the Cleveland Work, Tees- 
side, took an awkward route and 
wrenched a knee. 

"It is suggested that the em- 
ployers should have put up a 
notice saying: ‘Don't go through 
here, it's being demolished' and 
roped the area off. That's taking 
the duty of an employer to- quite 
ridiculous lengths," said the judge. 


The BIA points out that the 
great majority of household 
insurance policies cover the 
damage caused to houses, 
gsra^os ar»d outbupdings hv the 
storms Those affected should 
nnr delay in contacting- their 
hntid*»rs to make temporary 
retnira tn noevent ’further 
damage and male* the buildings 
w»athernrnof as fair as oossihle. 
They should also . inform their 
insurance companv. broker or 
agpnt of the pending claim. 

Cars damaged by -falling 
masonry or trees are normally 
covered under the motnri9*s* 
cbnipreh/hsive policy and car 
owners so affected should claim 
on their nollcies. TV? BIA says 
that jinder norma] household 
insurance windstorm damage to 
gates; hedges and fences is not 
covered and it advises people to 
check with their insurance com- 
pany or agent 

. Insurance companies are draft- 
ing extra staff into the worst-hit 
areas to ensure that all claims, 


are dealt with speedily and 
efficiently. The Norwich Union 
Insurance has distributed 
hundreds of claims forms to 
policyholders whose property has 
been affected. 

A warning was given by the 
BIA to policyholders that their 
claims may not be paid in full 
because of underinsurance. A 
recent survey showed that 
almost all owner-occupiers 
insured their buildings but only 
80 per cent, insured the 
contents. In rented accommoda- 
tion only 60 per cent, of persons 
insured contents. As many as 30 
per cent, of these householders 
could be seriously underinsured. 

This warning that claims 
might not be paid in full was 
made much more strongly by 
Mr. Colin Lewis, a senior man- 
ager with Legal and General 
Assurance Society, one of the 
leading companies in private 
householders' insurance. He 
pointed, out that Insurance com- 
panies were not obliged to pay 
on claims .that were under- 
insured and that many com- 
panies scaled down their pay- 
out in proportion to the amount 
of under-insurance. 

However, a survey of the 
leading insurers discloses that 
they do not apply this scaling- 
down principle. The Commercial 
Union, Royal Insurance, General 
Accident, Sun Alliance and 
London, Guardian Royal 
Exchange and’ the Legal and 
General pay out claims in full 
up to the amount of the sum 
insured on the policy. 


Employers 
planning 
fewer cuts 
in staff 


By Roy Levin* 


EMPLOYEES can bfl xnorfr 
confident of holding onto their , 
jobs than at any time doling 
the past year, according to : . 
Manpower, the services group 
which surveyed senior exeat" 
fives In 3,342 companies about - 

their employment intention* 
Three out ' of every four, 
employers forecast no changes 


in their workforce— the highest, 
“no change” .figure ever' 


recorded by Manpower, Only 
1 L 8 per cent, expected to cut. 
back on staff, which is a mar; 
ginai drop on 1975. 

Manpower ' reports that ■ 
staffing levels are relatively 
stable in the primary indus- 
tries (except textiles} and: 
more companies employing, 
skilled and technical staff are 
holding onto their labour. ; 

At the same time, however,; 
opportunities for new employ- 
ment have hit 'their lowest 
level for nine years, with only 
one in 10 employers now 
expecting to take on new state 

“Public spending cots again' 
appear to be affecting employ- 
ment prospects in local govern?- 
ment and public building,; 
where substantial staff reduc- 
tions through natural wastage 
are forseen and only minimal 
recruitment 

“ The best employment 
prospects for the quarter -are 
In clothing maaufactugE,e 
hotels and heavy engineering 
sectors. Hie worst hit are 
building and local govern- 
ment.” 


Weighell 


warns on 
rail cuts 


Lifeguard Board meets 
on inquiry call to-day 


BY ERIC SHORT 


THE BOARD of Lifeguard 
Assurance meets to-day to con- 
sider requests made in a letter 
sent last week by Mr. David L. 
Jackson, chairman of the Policy- 
holders' Protection Committee, 
originally formed to look after 
the interests of policyholders in 
the failed Nation Life Insurance. 

In the letter, Mr. Jackson 
called for an independent 
inquiry to discover the reasons 
for Lifeguard being forced to 
stop taking new business. It also 
demanded that policyholders 


should be advised of the present 
situation and told the findings 
of any independent inquiry. 

The Board expects to make a 
statement after its meeting, 
which, it Is understood, will also 
discuss the position on the trans- 
fer of “ topping up ’* mortgages 
held by policyholders. It was 
reported last week that the com- 
pany had refused to transfer 
such a mortgage to a new 
property and had demanded a 
penalty charge when the policy- 
holder sought repayment 


Mrs. Castle flies to sell 
hospital equipment 


Income-tax 


trial adjourned 


THE TRIAL of nine men and 
two companies accused of 
income tax frauds was adjourned 
until to-day because of legal 
arguments shortly after it opened 
'at the Old Bailey yesterday. 

The defendants include J. 
Murphy and Sons, a North Lon- 
don construction company, and 
Mr. Michael Holly, its managing 
director. All deny conspiring to 
defraud the Inland Revenue by 
false representations over pay- 
ments for work in the building 
industry between 1972-74. 

The trial ts expected to last 
three months. 


MRS. BARBARA CASTLE, the grammes in the oil-rich States, 
S 5T?“ S Secretary, flies the Department said yesterday, 
to the Middle East to-day to t* , 

launch an export drive to sell w ! * a circula * to 

British hospital designs and- F e ® IO w health authorities ask- 
equipment ln S them for every assistance in 

The ten-day trip, until sta ? 5™*“*"* and other matters 

January 18. includes Saudi t0 help ex P° rt drive. 
Arabia, Kuwait and Iran, where With Arab countries eager to 
Mrs. Castle will meet the Health expand their health care systems, 
an 4L Soc , Affaire Ministers. and British firms in the hospital 
The talks are to find what role field short of contracts after cuts 
c ^n be played by the Department and delays in the hospital- 

of Health, exporters of medical building , programme, Mrs. 
equipment, and British con: Castle's trip, It is hoped, will 
tractors and consultants in help fill the gaps and provide 
developing the health pro- foreign currency. 


SNOW REPORTS 


Demb State 
tans. i of' weather 
I* U Plain 


SWITZERLAND 

Averts! ID I43 Fair Fair 

North facliis 
slaws gooc 

Crus- ...... 10 SO Poor Cloud 

Worn patchea 

M M Good Snow 

New snow os 
Srm base 

Lea M moires ... 30 SO Poor Cloud 
Bare patches on 
aU slopes 

Su Mortis. SO 50 Pood Ootid 

Ban- Miches on ! “ 
sC slopes 

5a as Fee ......... a M Fair Fair 

Worn patches on 
all slopes 

ScefcU 90 n Fair Clond 

New snow 0B 
worn base 

Val d’Jscre ...... SE 75 Good Finn 

Upper slopes 
wit excellent 

woiwen- J3 35 Fair Clond 

Lower slopes 
wnnr • 


Depth Stare 

’ terns. J of Weather 

*F L U Piste *F 

in the Lahore reports sopplied bj 
41 representatives of the Ski dub of Great 
Britain. L refers to lower slopes and 
u to upper slopes. The foli owing repons 
M have beejn received from other sources^ 

34 FRANCE 

AIM d'Hlks 40 ISO Hard Sunny — 

Chamonix - 5 SO Hart Stnmr — 

™ Courchevel 43 TO Hard Sunny.— 

-La Clusaz 20 100 Hard Sunny — 

, R Les Deux Aloes 40 13) Hard. Sunny — 

Les Gets 20 70 Goad 1 Sunny — 

Menere 10 go Hard Smuiy — 

„ Pra-Loup ......... 30 80 Hard Sunny — 

“ SL G enrols ...... 28 58 Hard Sunny — 

u NORWAY 

Fins* 190 210 Good — ' IB 

Gello 30 40 Good — 23 

30 .Col — — . 30 40 Good — 10 

USebaanner ... 20 100 Good — 27 

NorefJeU - 46 M Good — 33 

34 Oslo 36 50 Good. — 53 

Rjnk an 30 100 Good — . 25 

Vasa — 120 ISO Good — 25 


By Peter Cartwright, Midlands 
Correspondent 

DISCUSSIONS with union 
leaders about the Governments 
consultative document on rail 
and road transport policy -are 
expected to begin at the end of 
the month or in early February. 

Disclosing this yesterday in 
Birmingham. Mr. Sidney 
Weighell. general secretary of 
the National Union of Railway- 
men, reiterated the warning that 
the existing 11,500 miles of track 
represented a bare m minium, 
and that if there were tfi-j-be 
financial cute the network npist 
no* he- reduced.' 

The future "for thp ratiwavs- 
demanded ** a . sensible -.invest- 
m-rrt pRwrtfthin* ” to * ;CnJture 

Affieienev; -TB»i*'rf Investfnprit^waK 

*n he cufto £23Rm. over^he ne*t 
five vear«k as : seemed. •T)lenii'*n. 
that wmi?d he 4» ner 
what .had been estimated fn 1«73 
as Tjrrejwarv in nnen»tv> a railway 
svKt“*n return e.htv efficM'-ntJv 

■ “Th* ‘c«ns«vHjenre£ of r-ttine 
hark hv 40 ner ro-it. Whnld 
Aisjio+rens ' ,+ n industry,” Mr. 
'W-rnho’i 

‘He was in Wr-mlnnham fn- »he 
start of work mi a new ratiwav 
station. one of four tn serve an 
ungraded service on the south- 
west side of th*> c’tv hetw«"n 
T.onvhridre and Foil’- Oaks. The 
c«i“t is »etiTno f »d'at €6 Am. 

TV West Midlands js the nnlv 
region in the country attracting 
people hack an to trains and 
huses in significant numbers, and 
has recenly introduced dial-a-bus 
door-to-door services. 

It was this expansionary policy 
that persuaded Mr. Wetehell to 
come to Birmingham which, he 
said, provided & model of what 
could be done for the rest of the 
country. 


Falling sales escape 
clause likely for , 
price rise curb plan 


1 1 V * 

U %. 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPOND^ 


I THE DEPARTMENT of Prices 
appears to have accepted nidus* 
try's arguments that no ■ J™ 
promise can be given on future 
price increases without some 
escape clause to cover ihe conse- 
quences of falling sales. 

In its early discussion on tne 
proposed plan to keep price_nscs 
on eertain items to under » per 
cent, between February and July 
31 of this year, the Department 
acknowledged the need for an 
escape clause to cover unex- 
pected rises in raw material 
costs. But since then industry 
has argued that a sudden Fail * n 
demand could undermine pricing 
projections almost as severely as 
an unexpected increase in costs. 

For this reason, the Depart- 
ment of Prices' latest letter to 
trade associations outlines a 
scheme whereby manufacturers 
would be free .to withdraw from 
the package if there was a signi- 
ficant fall in demand or where 
there would be a severe reduc- 
tion in margins if they kept 10 
the undertaking. 

The original idea of an escape 
elause for companies faced hy 
unexpected rises In raw material 
costs also remains, while it is 
understood that similar safety 
nets to protect the retail trade 
are also being discussed. 

^ Though the package is meant 
to come into effect on February 
1 , no firm decisions as to its 
composition have yet been 
reached. The latest tentative list 
of products to be circulated 
includes only seven foods — milk, 
standard bread, frozen peas, 
some biscuits, sweets and confec- 
tionery and packet tea — together 


with some 4D other profit 
categories including beer, rw 
ettes and iohacco. pool, heatjJL 
oil. sanitary protection, car® 
and some household textiles.';.. 

The indications are that mag* 
of the products which 
eventually end up in the prtce 
restraint package Kill he those 
which, in any case, would 
have gone up by more than Sp^ 
cent, during the six-aoMfc 
period. : 


Smaller 

The onrinal idea, whereby 

lanufariurcrs would be allowed 


manui 

to load cost incroqtes on tn pi& 
duck out tide J ho sefaim* 
appears to have proved diffityj, 
to sell to manufacturers ano 
though there will he an element 
of cross-subsidisation in t]* 
eventual package, it will be 
smaller than original:- 
envisaged. 


One of the biggest difficult 
the Government has had 4 
persuading trade aasneiationa to 
give undertnktncs on fatur? 
prices has been the uncertainty 
surrounding the prices of the 
nationalised industries. 

Several associations hat* 
pointed out that they cannot 
make any firm pro jeclions 00 
prices without knowing whether 
the nationalised industries are 
tn keep to the 3 per cent limit 
Originally the Government bd 
hoped to include some nation, 
a Used industry charges m the 
scheme, but it is understood tiuj 
only limited progress leas been 
made in this area. 


Home Office rejects 
Powell’s statistics 


BY JOHN BOURNE, LOBBY EDITOR 


Mobil Oil 


buys £6m. 
office stake 


By Our Property Correspondent 
MOBrL OIL is paying £6m. for 
a half share in a London office 
development which it will lease 
to house its European service 
company and North. Sea adminis- 
trative staff. 

London Lire Association. 
Britain's second oldest mutual 
life assurance company, de- 
veloped the 90,000 square feet of 
offices at Clements Inn off the 
Strand. The rent will be around 
£850,000 a year on a 20-year lease 
with five year rent reviews. 

Mobil will, in effect, pay only 
half this rent, having also 
obtained half the equity of the 
freehold. It bought this share 
“as an appropriate investment 
to protect us against further 
inflation of London rents." It is 
understood that Mobil will sub- 
lease a third of the space. ’ 

The development was only 
recently completed and Mobil 
hope to move in 400 staff by 
October. It has several other 
offices in London and among 
those retained will be the Mobil 
Oil U.K. headquarters in Victoria 
Street. 

Clements Inn will house the 
European marketing and refin- 
ing headquarters staff and the 
largest group will be concerned 
with production from the North 
Sea Beryl Field, due to start 
this year. 

The rent, at just under £10 
per square foot was described as 
“very satisfactory'’ by Mr. Derek 
Brightwell, surveyor of the Lon- 
don Life Association. 

Other property developers will 
be relieved that a large unit has 
been let fairly quickly and that 
the yield at which Mobil was 
prepared to buy its half share 
was under 7 per cent. 

However, the fall in Central 
London rentals is indicated by 
another U.S. multinational. 
Chemical Bank, having agreed 
over £3 per square foot more 
last year whan leasing part oF 
the Arundel Great Court devel- 
opment nearby. 


THE HOME OFFICE last night 
dismissed Mr. Enoch Powell's 
latest conclusions about Com- 
monwealth immigration figures 
as “meaningless." It accused 
him of using for the most part 
a statistic — the net embarkations 
of immigrants at London Air- 
port — which actually, bore no 
relation to the number of immi- 
grants wbo settled in Britain. 

The “ net embarkations," a 
Home Office spokesman said, con- 
tained . temporary . visitors, 
including students and business- 
men, who had returned to their 
own countries; The Home Office’s 
own corrected figure of net 
embarkations for 1973 (86.000) 
|must be contrasted with the 
figures of immigrants who 
actually settled here in that year, 
either on -arrival or after their 
temporary permissions to stay 
were about to run out. . This 
figure totalled only 30,945. 

Similarly, the " net 
embarkation " statistics quoted 
by Mr. Powell for 1974 (90.000) 
contrasted with the Home Office 
' settlement" figure of 42,531. 

Mr. Powell, now Ulster 
Unionist MP for South Down, 
gave his calculations last night 
when he returned to the theme 
of the dangers of mounting 
immigration of coloured Common- 
wealth citizens, which had led 
to his dismissal from the Con- 
servative “shadow" cabinet by 
Mr. Edward Heath in 1968. It 
was_this dismissal which began 


the political process which 
ended in Mr. Powell leaving the 
Conservative Party, 

Speakmg in Egham, he 
repeated his 1968 warning that 
watching the flow of immiRraffiii 
into Britain was like " watching 
a nation busily engaged in heap 
ing up its own funeral pyre." 
He added: “ Wbat never occurred 
to me. even in my gloonuwt 
foreboding, was that eight 
later we should still be hreplfig 
that pyre. iwt just at th^jWne 
rate but twice as fast"; 

In 1969. said Mr.- Powell, file 
net intake from the New Com- 
monwealth was 43,000; in J974 it 1 
was 90.000; and last ytu it 
would have been higher. Hilt- for 
in the first three quarters alone 
it exceeded 75, 000. 


. ■*: ■ 


. • 


Startling 


"Do not imagine that AW’ 
and 1975 were fluke years. Vie . 
correct figure for 1973 was 
already SS.QOO. I say ' the correr 
figure ' because the original 
Home Office returns showed a- 
net intake of only 17,000. 
apparently the lowest figure for 
many years. . . . 

“On November 7 last year., 
however, there quietly appeared 
in Hansard a written answer 
admitting there had been a 
clerical error, due to double- 
counting of embarkations at 
London Airport, and that the 
true figure was 83,000-* 
startling confession." 


p • y 
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Mrs. Thatcher pins hope 
on jobless levels 


BY OUR LOBBY EDITOR 


MRS. MARGARET THATCHER, 
the Conservative leader, yester- 
day pinned her hopes of a 
General Election victory partly 
on the record unemployment 
levels reached under a Labour 
Government. 

-- In an independent radio 
u phone-in " on London Broad- 
casting, she blamed the Govern- 
ment for the country's economic 
state and for soaring unemploy- 
ment 

“Labour is responsible for the 
economic -mess and nobody could 
have made a bigger ha»h of it 
than this lot" she said. 

Mrs. Thatcher was also blunt 
about Mr. Edward Heath's elec- 
tion ■ Failures when one caller 
asked what she could offer the 
Tory Party that Mr. Heath could 
doL "We lost the last election 


and the one before and a lot of 
the troubles of the country, have 
stemmed from that" she said 
Would Mr. Heath get a place 
in her Cabinet? “That is not 2 
matter which arises imme- 
diately," she commented. “Yon 
must leave it to me when the 
time comes.” 


She. repeated her hope lo 
topple the Labour Government 
this year, saying she wished to 
oust Mr. Wilson as soon at 
possible. 

Asked about a 1976 General 
Election, she replied: “I think 
it Is possible and something we 
would be prepared for. I would 
very much like it. I would like 
to be in a position to get things 
done and not just talk about 
them." 


Walker accuses Russia 
over Angola intervention 


BY OUR LOBBY EDITOR 


THE SOVIET UNION was 
accused yesterday of steadily 
“ colonising '' Southern Africa 
through its latest intervention in 
Angola, and of continuing to use 
Its economic power to damage 
Western economies. 

The accusation was . made by 
Mr. Peter Walker, a former Con- 
servative spokesman on Defence 
and later Tory Secretary for 
Trade and- Industry, in a speech 
at Worcester. 

If Angola fell to Russia, the 
dangers to Britain would be far 
greater than the crushing of 
Abyssinia by Mussolini or the 
destruction of Czechoslovakia by 
Hitler, he said. 

Already, Russia had military 
footholds. In Somalia,- Guinea and 
the Congo. “ It is, however, 
Angola that they intend fo make 
their first major prize— providing 
a naval' and air base from which 
to dnmlnate the South Atlantic." 

“It would give them a found- 
ation from which they could en- 


courage a racial war that wouW 
destroy South Africa - aitf 
Rhodesia and turn Souther 0 
Africa into another 
satellite." 

Reviewing Russia's use 
economic .weapons against 
West over the past four yea* 
Mr. Walker said: “ Russia is 11 
present engaged in creating > 
major disruption of world sbl^' 
ping by wilfully undercutting 
15-50 per cent world freight 
liner rates." 

Russia knew -each disruptiP® 
had a serious undenntiiWf 
effect on Western banking, 
insurance institutions. 

" Already they are -If* 
world's largest producer ® 
platinum and have the 
totally to disrupt world priced.® 
gold, diamonds and . timber.** 

" Add tv this 'economic pm*®- 
the mineral resources of Soutfr 
em Africa, Russia’s power 
economic disruption of. tW- 
w.orld is enormous." . 
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ATTEMPT to tighten the 
■ loyraeut Protection Act; so 
• it does not allow employer- 
mated staff associations to 
y recognition and dtber 
ntages provided for inde- 

■ lent trade unions is ' being 

■ e by a trade - union peer, 
1 Brlgmshaw, former general 

; atary of the printing ywinn 
iopa. 

: ird Brlginsbaw, who is also 
jart-time member of .the 
■ming council of the 
isory. Conciliation- and: Arbi- 
on Service, has tabled' an 
doyment Protection <Amend- 
t) Bill in the Lords. The. 
. is expected to come up for 
jnd Reading later this month, 
n its chances of gathering 
cient support to become law 
emerge. 

1e Bill Js the brainchild of 
Clive Jenkins’ Association of 
ntific, Technical and Manu- 
al Staffs. ' It lays down strict 
jria against which an organ- 
ion will be judged by the 
. jloyment Act's new Certifica- 
Officer when he decides 
ther to certify a union as 
■pendent 

nly a certified union can 
iy the Act’s recognition, arbi- 
•ion and other advantages and 


a large number of staff associa- 
tions will try to gain this status 
in order to fight off TUC unions 
'such asABTMS. ■ 

For this reason ASTMS is keen 
to make it as difficult, as possible 

for the associations to pass the 
certification test 1 and Mr. 
Jehkina fett- that the Employ- 
ment Act, as It emerged from 
Parliament, was too vague. ’ He 
- was specially annoyed that the 
Government abandoned at the 
last minute an attempt he had 

personally encouraged,' to write 
strict criteria into the- act and, 
as a result, he- has persuaded 
Lord Briginshaw, an old friend 
and colleague, to put forward bis 
Bill containing the same criteria 
as those abandoned - by the 
Government 

But Lord Brigloshaw's other 
role as a member . of ACAS, 
which services the Certification 
Officer but is not intended to 
influence his decisions, has led to 
controversy'. 

Yesterday Mr. Paul Nicolson. 
general secretary of the Con- 
federation of Employee Organis- 
ations; -which represents staff 
associations outside the TUC 
covering, an estimated total of 
70,009 members, said:' “Only a 
few weeks after the Employment 
Protection Act has. received 


Royal Assent, an amending Bill 
is introduced by a member of 
the council of ACAS which will 
bias the interpretation of the 
definition of * independent ' trade 
union in favour of trade unions 
with members in many com- 
panies and against trade unions 
With members in one company.” 

Mr. Nicolaon's complaint stems 
from the fact that one of the 
criteria 'which might count 
against certification is whether 
an organisation has members in 
only one . company — as often 
happens with staff associations. 
The other criteria include 
whether an employer helped to 
form the anion, whether he 
helps it with finance or in a 
material way. whether the 
employer sits in on union meet- 
ings or receives reports of its 
affairs. 

Despite Mr. Nicolson's objec- 
tions however, the criteria are 
generally ' accepted by the 
Government and by- many 
employers and union leaders as 
fair. They are in line with ideas 
put forward by the former Com- 
mission. on Industrial Relations 
and are expected to make the 
job of the Certification Officer 
easier wh,en he comes to decide 
which unions are or are not 
independent. 
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£2m. a year more available’ 
for junior doctors’ pay 
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BY OUR LABOUR STAFF 

3 DEPARTMENT of Health 
«* r . the British Medical Associa- 
I Hjk received a report last night 
* v Jtn independent auditors which 
relieved to show that about 
. « i. more a year than earlier 
? f iimated is available for re- 
3 Hi 'rib ut ion of junior hospital 
tors’ overtime payments, 
rguments about the amount 
ivertime money actually being 
1 were at the centre of the 
mle which provoked the 
■ ent industrial action by the 
..jority of the 19.000 junior 
. pital ' doctors. This was 
pended just before Christmas 
' '.artier estimates showed that 
t under £l2m. a year was 


available for redistribution in 
new contracts sought by the 
doctors; The Government insists 
that no new xhohey can be added 
to the overtime pay bill without 
breaking the pay policy. . 

But doctors said that the 
£12m.' was ‘an . underestimate for 
Qie current year, and finally 
accepted the offer of an audit, 
which has been carried out by 
the City accountancy firm of 
Price Waterhouse, using more 
upto-date figures. 

Details of the report will be 
considered by the doctors’ 
national- executive committee to- 
morrow. 
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On the same day the BMA will 
start sending out ballot papers 
to 11.000 hospital consultants 
asking them if they accept a com- 
promise formula for phasing out 
private practice from National 
Health Service hospitals. 

Those' who turn down the pro- 
posals are being asked to send 
undated forms of resignation for 
use by the BMA “ if necessary.” 
The ballot result is expected to- 
wards the end of the month. 

Some consultants are treating 
emergencies only in protest at 
the Government’s- promise of 
legislation against private prac- 
tice in the NHS. 


• f? 

‘ r 


N : «- U* V 

> 


* 43k 

-♦ A* 





f 7 § 




First meetin 


for Equal 


Commission 


dter 


uses *' 

a lnu*n 


t* K--- 


■be Equal - Opportunities 
ommission held its first mget- 
:g yesterday shortly after Bliss 
etty Lockwood, the commls-. 

- on’s chairman, had launched, 
series of pamphlets . explain- 
ig new legislation on women’s 
- , t «hts. . - . 

P i V'lifeL !’■ She also warned that the. 
2 Commission might decide to. 
induct a formal inquiry; into 
,. »b evaluation methods if it 

^ as felt that women were 

ring unfairly treated under 
ob grading schemes. 

_ The commission’s head- 
uarters are in. Manchester but 
: held its meeting yesterday 
t Its London, offices, where 

Derbyshire 
miners ban 
overtime 

. By Our Labour Staff 

ERBYSH1RETS 12.000 miners 
turned • .from the Christmas 
. *hday yesterday ; to. begin an 
ertime ban in protest at the 
isure of Langwith colliery, 
_ :ar Chesterfield. 

Area representatives of the 
ational Union of Mineworkers. 
,io said the bau had had a good 
^ -;sponse from members, are to 
l) iWjibby the Nun’s national execu- 
|V M- ve in Loudon on' -Thursday 
. nsing them to make the ban 
-.-■plmtion-wide. . 

[If > t* The National Coal Board has 
- icided to run Langwith down, 

'er two years and transfer 300 
liners to other pits. The NDM 
. ys there is 2.5m. tons- of work- 
- " - ; >le coal there despite the NOB’S 
v ' .ew that it would be diffiodt 
- id dangerous to mine. 

It was too .early to assess the 
, - Tect of the Derbyshire ban; the 
CB said yesterday. 


Mias Lockwood reported It had 
dealt with 500 inquiries on the 
new laws last week. 

Members of the commission 
at the meeting (above) yester- 
day were from left to right: 
Mrs. Marie Patterson, national 
officer of the Transport and 
General Workers* Union; Mr. 
John Bbale. West Glamorgan 
chief education officer;; Miss 
Ethel Chipctnae, secretary of 
TUC. women's advisory commit- 
tee : .Mr. Erie ’ Robinson, prin- 
cipal of Bradford College ; 

. Mrs. Caroline Woodroffe, chair- 
man of Brook Advisory 
Centres ; Lady Elspeth Howe, 
the Commission's deputy chair- 
man; Miss Betty Lockwood; 


• Mr. C Hess; Miss Anne 
Marine, assistant industrial 
; relations advisor at Unilever; 
Lord Allen, general secretary 
‘ of the Union of Shop Distri- 
butive and Allied Workers; 
Hiss Agnes Patrick, former 
-'.governor of Glasgow’s social 
work . committee; Mr. 
Alexander Nlcol. vice-chairman 
of Joseph Lucas. 

. . Last night the commission 
members attended a party at 
. the Banqueting Hall. White- 
hall. given by Mr. and Mrs. 
-Michael Foot for people active 
' in. women's rights to celebrate 
.the implementation of the' 
.Equal Pay Act and the Sex 
' Discrimination Act. 


Government hopes to 
create more Welsh jobs 

BY OUR LABOUR STAFF 

SOME 2.000 people should be that Community Service Volun- 
em ployed m Wales early this leers were to receive a grant of 
year under the Government’s nearly £400,000 from the Man- 
job-creation programme, says power Services Commission for 
Ml Ron Aston, the programme’s-* series of projects at Sander- 
regional organiser. land under the job-creation 

' He' added that rh„ w.'lsh Programme. About 250 young 

a cost of £lAm . . .... ’ ‘the young people are prepared 

Xn London, it was announced- for future social work. 


Jack Jones tells TGWU 


Moves to offset 
car job losses 

Trade union leaders will eg- 
ress their fears about - the 
mger-term level of employment 
i the Midlands to Mr. Michael 
oot. Employment Secretary, 
hen he visits Birmingham, on 
hursday and Friday, ' . 

: They will put forward specific 
roposaJs aimed at establishing 
ew technology-based industries 
3 offset the decline in the motor 
adustry. - 


BY OUR LABOUR STAFF • 

TRADE UNIONISTS must not 
only' learn more -about manage- 
ment - and its techniques, ' but 
also bow to articulate their 
views; if they are to be prepared 
for tiie future, according to Mr. 
Jack Jones, general secretary of. 
- the * Transport and General 
Workers! Union. - 
Writing In the union’s journal, 
Record, Mr. Jones, said trade 
unionists were getting greater 
-responsibilities than ever -before. 
**New laws give the m more 
authority, the right to participate 
in management decisions. ' and 
the right to know their 


employers’ future plans to a 
degree which their forefathers 
would never have thought 
possible.” 

This would put “enormous 
responsibilities " on them. ** We 
have not only got to know what 
we are talking about but how to 
say iL" 

He added; “The manager’s 
office or the. boardroom, or even 
the chairman’s office, are no 
places to be tongue-tied. The 
TGWU puts winning the battle 
Of- ideas with an alert, informed 
and articulate membership high 

on its list of priorities. ” 


NEW ZEALAND 

7%% Sterling/Deutsche Mark Bonds 1978 

S. G. Warburg & Co. Ud.. announce that the redemption instalment of £1,200,000 due 5th February, 1976 has been met by purchases In the market 
to the nominal value of £64.000 and by a drawing of Bonds to the nominal value of £1 ,1 36,000. 

The distinctive numbers of the Bonds, drawn in- the presence of a Notary Public, are as follows:- 

£100 Bondi 


3 

9 

12 

18 

21 

29 

54 

60 

63 

69 

75' 

78 

102 

■ ior 

111 

11G 

' 121 

. 125 

156 

ISO 

166 

174 

179 

163 

207 

212 

216 

222 

226 

231 

262 

. 267 

271 

278 

281 

285 

3l 1 
363 

318 

366 

m- 

37^ 

332 

381 

338 

384 

409 

413 

419 

422 

426 

45! 

458 >' 

4B0 

465 

469 

475 

478 

503 

508 

SI 2 

517 • 

521 

527 

550 

555 

560 

566 

559 

575 

588 - 

602 

607 

613 

616 

630 

654 

657 

663 

668 

672 

677 

701 

704 

710 

714 

719 

724 

743 

751 

757. 

761 

766 

774 


807 

810 

818 

621 

8? 7 

B60 

B56 

. 859 

066 

609 

675 

gfio 

305 

909 

914 

919 

924 

B40 

952 

957 ' 

961 

' 966 .- 

970 

998 

1001 ' 

1010. 

ioi a 

1020 

1025 

1108 

1110 

1115 • 

1121 

1124 

1130 


■1173 1181 
1233 1229 
1272 1276 
1319 ' 1323 
1368 1373 
1415 1421 
.1462 1466 
15U 1517 
1563 1567 
1S17 1621 


1794 1800 
1842 1847 
16BS 1894 
1936 1941 
1991 1996 
2037 2043 
2064 2090 
2134 213B 
2202 2205 
2256 2260 
2304 2309 
2371 2376 
2419 - 2423 
2473 2477 


2079 2664 
2758 2761 
2eiQ 2814 
2657 2861 
2904 2914 
2959 2965 
3008 3013 
3058 3062 
3105 3100 
3151 3156 
31 9B 3204 
3258 3264 
3318 3324 
3366 3371 
3413 3418 
3462 3466 
3511 3516 
3557 3563 
3805 2JJ1Q 
3654 365B 
3702 3707 
3749 - 3755 
3796 3802 
3845 3850 
3895 3098 


4038 • 4042 
4084 4092 
4135 4139 
4188 4192 
4239 4243 
42B9 4203 
4336 4342 
4364 4389 
4448 4452 
4495 449B 
4542 4545 


4975 49|n 

5073 5079 

5125 5134 

U§? iSffi 


5522 5527 
5570 5574 
5617 5621 


8423 
8474 
, 8531 
* 8595 

8650 
8710 
8766 
8816 
8863 
6903 
8957 
9008 
9072 
9139 
9197 
9255 
9303 
9364 
9414 
9466 
9522 
9581 
9638 
9712 
9789 
9837 
9886 
9938 
9984 
.10041 
10099 
10107 
10225 
10271 
10325 
1037B 
10443 
10491 
1D544 
10598 
10849 
10709 
10763 
10815 



£500 Bonds 

12037 12050 

12096 12100 

12149 12152 

12193 121BB 

12236 12239 

12278 12281 

12318 12323 

12359 12364 

1240T 12405 

12442 12446 

12496 12500 

12546 12551 

12592 12595 

12639 12G43 

12684 12687 

12759 12765 

12816 12819 

12868 12871 

12927 12931 

13011 13015 

13082 13085 

13134 13142- 

13184 1318B 

13239 13245 

13313 13317 

13354 13356 

13403 13407 ■ 

13530 13535 


13692 13697 
13763 13767 
13823 13829 
13865 13869 
13939 13943 
13986 13991 
14046 14049 
14111 14121 
14170 14175 
14236 14240 
14294 14299 
14359 14364 
14409 14413 
14471 14476 
14612 14516 
14567 14571 
14609 14612 
14649 14653 
14727 14730 
14771 14775 
14013 14B16 
14854 14057 
14097 14902 
14956 14961 
15006 15011 
15048 15051 
15108 15111 
15177 15181 
15220 15226 
15264 1 5267 
15331 15337 
15374 1 5379 


15802 15807 

lloio jio^l 

161 7B 16181 
16222 16226 

lillB 1651 5 


16940 16951 

17012 17024 

17063 17073 

17123 17126 


.1 7300 1 ; 


17845 178K 

17903 1790c 


1B105 IBM 

11 | 

18412 1842 


in;; !HK 


1BS75 18880 

16920 18924 

1B971 18976 

18041 19045 

19082 19087 

19132 19143 

191B7 19191 

19235 19241 

19280 19288 

19341 19345 

10411 19416 

19452 19457 

19494- 19498 

19535 1953B 

19576 19579 

19616 19621 

1 9857 19662 

10700 19704 

19741 19746 

19732 19787 

13B23 19828 

19865 19B63 

19906 19909 

19946 19951 

19987 19992 

20028 20033 

20071 20075 

20112 20117 

20153 20157 

20195 20108 

20236 20239 

20276 20230 

20317 20322 

20363 20375 

20441 20446 

20547 20551 

20589 20592 

2D632 20646 

20685 20688 

20744 20750 

20792 20797 

20836 20840 

20880 20085 

20930 20935 

20987 20991 

21031 21035 

21073 2107o 

21116 21120 
21159 21 1W 

21219 21228 . 

21284 2126B 

21332 2-1335 

213*4 21383 

21429 21432 

21511 21514 

21582 21590 


On 5th February, 1976 there will become due and payable upon each Bond drawn for redemption, the principal amount thereof, together with 
accrued interest!© said date at the office of:— 

S. G- WARBURG & CO. LTD., 

30 Gresham Street, London EC2P 2EB., 

■ or with one of the other paying agents named on the Bonds. 

Interest win cease to accrue on the Bonds called for redemption on and after 5th February, 1976. Bonds so presented for payment must have 
attached all coupons maturing subsequent to 5th February. 1976. ... 

The following Bonds previously drawn for redemption on dates given below have not yet been presented for payment 

5tfi February, 1974 

£100 bonds 

00394 01119 01696 02323 03909 03973 04338 05013 05029 G5037 11723 

£500 bond 

120B3 

5th February, 1975 

£100 bonds 

00816 01117 01333 02016 03360 03789 03812 03820 03908 0S916 03971 03979 04051 04178 04334 04413 05034 05042 05050 

05093 07704 08486 11727 11982 

£500 bonds 

12109 12445 12614 14084 15649 


30 Gresham Street London EC2P 2EB. 


6 th January, 1976 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Wearea 


FRENCH PUBLIC COMPANY 


The recognised WORLD WIDE LEADERS in a very specialised branch of 
the clothing industry, whose market is uncommonly stable thrpughout the 

world. 


We work on a proven FRANCHISING SYSTEM. We have more than 200 
shops in 17 different countries covering 5 continents. 

We are interested in finding a “ BUSINESS PARTNER ” in Great Britain, 
in order to DEVELOP TOGETHER our existing chain of shops currently 
functioning in the UNITED KINGDOM. 


CAREHJL INVESTMENTS 
IN RNE. VVINE . . . 

C*n now offor nccallenc preiptco for 
capital growth and ■ badge against in- 
flation in the mKHuiri to long wot. 
Fine Titnago winei take time to 
mature, but their Increasing scarcity 
ensures that a professionally selected 
** portfolio “ can reap rewards. It is 
becoming Increasingly apparent, for 
• cample, that Vintage Port will 
become extremely tearce, so prices 
should nse quickly from their current 
artificially low !«Wb. 

Timing of an investment ■* all impor* 
ant and it it prudent to work 
through m experienced broker. To 
learn more, write or 'phone for a 
free copy of oar latest Investment 
report. 

AJutasr Nugent (Vintner) Ltd. 

The Piqk House, Dumfold, Qodalmlag, 
Surrey GUS 414 
DwwfoW (M| «?) 5M 
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Textile tapes study -Pinpoints gjgjav 

git i 1 . . cnnrrp HT deliberately set with csploji* 

fnynrAO n hno n uUUl w v/i westinghouse developed a 
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TRADITIONALLY tie textile velocity of the sound passing UApivOi V vr 0 f Mines. Tie system could l 

industry has been founded, on through a material positioned' Electric Cor- useful in determining follnwh 

the use of -mcre-or-less round between the probes can be cal- has a phosphor tagging a mine accident, whether ti 

cross-section. fibres. Over the ciliated; for explosive materials mining company had ua 

past, decade there has been a This wit** «s*»ri »n numxnn. Sit «mia eive oolice valuable approved types ; o. explosj 


'Pinpoints 
source of 


For further information please write to us at: Box E.7127, Financial Times, 
10, Cannon Street EC4P 4BY. 


. BRITISH FIRMS nqofrfng finuiec' for 
I Middle East Contracts inot leu than 
[ E'aoi.i please contact, with full details. 
Mr. □. p. Metcalfe, p jo. Box 1371. 
Dubai, uac. ■ 


the use of -more-or-less round between the probes can be cal- InrTtfnn has a phosphor tagging a mine accident, whether ti 
cross-section fibres. Over the ciliated; for explosive materials mining company had us 

E2J53S 52"? * This value is used to measure Sat could give, police valuable approved 9 pm J®. «Pbsi 


considerable rise in the produo ^iTSSe « ttTEE SdiT solving bSnhing puzslcs materials. tie company s*. 
tion of tapes based on polypro- si.™ Enardte kinwrt The company indicated ft 


tion of tapes based on polypro- modulus nf say a polypropylene such as tie La Guardla airport The company indicated ft 
pylene _ or low density S 22 *“ * small amounts of tiny pia* 


MISS LONDON LTD. Untraded alwHI. V. 
wide scooe. Offers?- Write Box E.7131. 
Financial Times, to. Cannon Street. 
ECAP 4BY. 


pyiene or i 0 w uensuy Linked with the density attack. 

of ^ “aterial which is another The 
EIJjfiH 15“ known factor, it is possible to phosphi 

calculate various physical proper- the ex 
fibres surti as jute. siMi am^aju* ^ Qf tepes is ^ r/ amifa 


company 


that encapsulated phosphor would 


Finance for 
Private Company 
Shareholders 


ROCKE TOMPSITT & CO. LIMITED 

Estd. 1877 

MELBOURNE AUSTRALIA 


for ^1 manner of applirations. £f e ^dtor vn£eta mboL SSsto tell with certainty Phosphor^ toe 
Most carpet backings and sacks - ^ „ . gcienuaia »/ thc explosives could code each 

are being made from 1 these fine Film !fi e S2S ‘SLr Da fte date^it wa? made! almost any data 


hatch 

desired- 


die uciug ion uv i rum lueass nue — j_»„ :* wa c maQC. airnuM. asij ucancu- 

tapes. as are ropes and twines, through a die and it is essential f exDlos * ve and. in Traces of the phosphor s 

n .. that thp dip line he nraclselv wt the type 01 explosive -.mi 


although here the tapes are that toe die ! lips be precisely set rte OTe ot expmsive an ■ i he explosion ond 

caused to split, or flbrillate, and to give a film of constant thick- many cases. jownorou_w as Aatn ^ d wilh ultraviolet- 


thereby more”’ closely reWmble jjess. This adjustment can often The t ^ gl i’® foi iI| te 0 r ^ makers devices! which makes 't 
natural fibres. be complex and very lengthy. _sanly to be enforced onmasen « . 


ultraviolet-!}; 


WANTS 

AGENCIES or LICENCES 


If you are a shareholder in an established 
private company and you or the company 
require £50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development. 


RockBs are Wholesalers and Manufacturers of Pharmaceutical, 
Household, medicinal, cosmetic and perfumery products. I 


mce — • — — 

Wth improved 


Cerastil MC has the abii 
to produce flawless work wh- 
not having to be swabbed »; 
larly. Thus machine operate 
can concentrate fully 00 momt- 


We are seeking Agency lines. to promote and distribute and 
licences to manufacture goods for the Australian market. . 


Investing in private companies as minority 
holders has been our exclusive business 


shareholders has been our exclusive b 
for over 40 years. 

Perhaps we can help you?' 


One of our Directors, Mr. K. Brookes, will be visiting the 
United Kingdom during the period 23rd December. 197S-9ch January. 
1976. and will be available for interviews by contacting Mr. Brookes, 
C/O Paradise Cottage, Henley, Oxon, RG9 1UB, ENGLAND. 


CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, 
St. Pauls, London EC4 M 7DH. Telephone: 01-248 3999. 
A Charterhouse Group company 


Written information can be forwarded to:— 
General Manager, 

ROCKE TOMPSITT & CO. LIMITED, 
P.O. Box 92, Richmond 3121, 
Victoria, AUSTRALIA. 


natural fibres. be complex and very lengthy. sairoy in - offices to phosphors glow. 

Production of tapes is based The Lira film thickness gauge ,would a!s0 
on the extrusion of sheets of film has been developed to simplify 1 ■■ w Tr~PI ft I Q 

which are then slit to the and speed this task. The gauge • ... .. 

required dimensions. But as the measures the thickness of film ■» <r 1 1 _ _ _ 4 . Cerasui jay nas me -.au. 

application of fine tapes between the gauging head and jX/lfXll |(T CQ^L to P roduce lawless work wli- 

advances, so does the cal! for compares this with a reference J-vXV/ v* J.v* no t having to be swabbed re; 

the properties to .meet more surface. The film is used as a • J larly Thus machine operair 

stringent specifications. dielectric material between the ITTinrO VGQ pan concentrate fuUv on mocii- 

A great deal of basic research two plates of a capacitor. With lllipi- ^ v ® a0 co "‘^" lf * om ‘ 

Into fibres and films has been the new instrument it is possible CLAIMED BY its manufacturers 105 equipment, 
done by LERA, the Lambeg with normal zero-setting control *0 reduce the need for and some- offensive fames and smo 
Industrial Research Association to set the meter to centre scale rin] es eliminate swabbing dopes, emanating from thc appli 
f Lambeg. Lisburn. Co. Antrim, for a required film thickness, rerastil Grade MC is available swabbing dope arc reduced. 
Tel.: 023-82 2255). * Recently, with the gain control pre-set to in Britain through Industrial Severa i B i ass manufactun 
LIRA has introduced two instru- give half full-scale deflection for £ ie n« hare already boucht S 

mente which will considerably a _ change in thickness of 25 Q ^ MC is a concentrated JJJ ounts of ^5 mate rial, but 
aid film producers Involved In microns The gauge is traversed Uquid graphite w^ith an inorganic “ illfornia i exhibition 
tape manufacture. across the full film width and b jJ. der B j t ^ designed as a long „ t thc cavenrl 

The LIRA Sonic modulus in- variations an thickness are rutted. l stiJ , release coating for glass inlprmvn Street Load 

strument measures the rime This indicates where the die- rffjoiids baffles, rings, etc. ?g, e J “ „ S2 Ja£? 

taken for a sound pulse to travel bead retting ^rews need to be gf TnrentVate . 5 noUy *»*■ ° a 


uciwveiu uro proovti ana, as uus aujusieu iu give me ueaucu w jth plain tap waier, T aT ,d mv 

velocity of sound is known and thickness. Considerable saving in ?i!^ ve d on the clean moulds to > ndustr > , ,a,e f**V , 1 in^' 
the distance between the two setting times are claimed for this ^ a l thickness offi to lO mil? facturers in general are mv-t. 


probes 


known, the new device. 


CAPITAL FOR 
DIRECTORS 


• RESEARCH 

Studies of 
roller 


and then dried and baked to 
250°C. 


Further information fr» 
Denis Leader at Dover 202656 


300 deg. C, at speeds from 65 to 0 COMPONENTS 
7,000 rpm and at loads .(both • 

axial and radial) up to 6 kg. The ( nrvn r*1TOT"Q 
size of bore used has been V/U-Udvi tUl O 
between 4 inch and 1 inch. ^ ^ 

The information gathered from £1 C I03.T1 
these tests on the wear rate, ^ 


They are claimed to bare 
dissipation factor, case tempe 
ture rise and life characterist 
equivalent to the PCB devi- 
but with a wider operating te 
perature range (and less as 


tail 


is yours one of those Organisations which in 1976. for the 
first time, will consider recruiting young Executives of either sext 
When the need arises to interview people for Sales, Export, 
Marketing, insurance. Accounts, Banking, etc. be sure, that 
candidates you seek are of the right calibre. The advantage 
of thorough pre-selection and honest appraisal will be apparent 
when recruiting staff of either sex through Stella Fisher. 

Stella Fisher Bureau, 110 Strand; London WC2. 01-836 6644 


International Tax Consultants have facilities to , re-arrange and 
re-construct company liquid assets to provide increased capital and 
higher net income for directors and shareholders. 

Re-organisation of corporate and personal assets in the U.K. and 
overseas can effectively avoid immediate and potential'tax liabilities, 
release capital and provide greater security. Minimum £100,000/ 
5250.000. 

Cornu tu 

CFD, Ouator AG, F i rigutjun e 27, 8039 ZarUh. Switzr in wf . 


bearings ssas. %■ laws 

v. inn- ar ranacitor.c SnmPriP stares that IhG r 


^ . . th tVlo bearings has been assembled in small-sized low cost ac capacitors Sprague states that lha rate 

UNDER a contract with the ^ form of a Bearing Perform- have been Increasingly met over which the impreguaot (whi 

ance Guide - This describes the years, states Sprague by contains only the 

the operation of self-lubricating paper units impregnated with a carbon, hydrogen jnd 


bearings/ and preride. dSSSS ^fyddori^ ted biphenyl CPCBl. decomposes biologically is . 
the performance of self-iubri- chartfi tables from which the But now that this substance is pec ted to be orders of ma» 
cated rolling element bearings. ^ of a DuroW 0 r-Vespaleaged becoming suspect due to its per- tude” greater than the PCi 
Instead of using a conventional can ,^ e predicted for a sistent and toxic qualities and More about specific ratings a 

iTinwinanT tnorn nfkO Wl TlfTO 1 TlAnr- ■ ■ ■ - « . _ ■ _ _ T’l . 


Confidentially... 
convert your debtors into ca^i 


mswatt ui usms d ™ u « eu u«u« bearing can be predicted for a sistent and toxic qualities and More aoout specinc raungs a 
lubricant these bearings uicor- rarig<» of operating condi- some countries are banning its sizes from Sprague Elect; 

p orate a cage made from a solid tionj Tj, e me thod used for importation, the company has (U.K.), 159, High Street, Yiev 
lubneant composite. . defining the bearing life is based introduced the Eccol range of ley. West Drayton. Middles 

thereby pS “ VB ‘ ™ Y (WKt DraJl0n UK ' 

f er,Sjn n t K Iow m mSo“i **•» the X^Jow STSfe ht • PROCESSING 

* C0Mt *' “ tlow torton ^ limited by^cagewe^ when .it if _ ‘ . «t«l. ialvamsed steel 


STOCKBROKERS 


Group of London-based members with good quality 
business wish to join a soundly based small /medium- 
size broking firm on a commission sharing basis. 
Write Box E.7134, Financial Times, 

10, Cannon Street, EC4P 4BY. 


cu/v7Acr-ConfidentiaI Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BNI 4GX 
Telephone: Brighton (0273)66700 

A subsidiary of International Factors Limited 


tnmilP • • rrciiAi. IVM^U .U, ao ___ « 

a ceverea ReCOVeiing sUinie “ rt “ 1 

“SBSlJShre 1 which will be available for ® Pumps are of the centnfur 

* eneral distribution early in nrnr*PCC selected from the Gird 

1976 - ^ provides information plOCv/So stone USM and URF ranges a. 

m the performance of the bear- , . are available with materials 

Mitti the t^o mol? sureeM^ “ gs under ^ ^ of conditions fll 1 f A C construction including rest irr 

ramporites nJSSy DiS whi< * may „ occur in Practice. IlUlUiS stainless steel gunmetal. 

(glass fibre and MoS, reinforced RECOVERY of condensate should Dfdgned 3 " 3 

PTFE) and Vespal SP31 (MoS, 1 be an essential part of any plant »»»* ^ lch can be fitted into 

in polyimide resin). These cage tions and decelerations. or procefiS where steam is used confined space, the entire « 

materials have been evaluated in NCT la on Warrington 31244, and, with the present day high struction — including receiv 
deep groove bearings at tempera- UKAEA, Risley, Warrington, cost of fuel and treated water, tanK - pumps; valves and idp 
tures between “70 deg. C and Lancs. under certain conditions it is connecting suction pipework— 

daimed that a Girdles tone con- counted on a fabricated stt 
• INSTRUMENTS densate recovery unit can save frame and requires minis 

..... . ... . its own cost within 12 months, installation work. Separate : 

XJrv onr r ? e ^- 0 # f illat ? r; ^ Standard recovery unit is cejvers and pumps can be p 

1 NU Cdl lUr • Sf ^ 4 ^ bste^S for built up from receiver, pumping ** required. 

. .J “ jfe ca »umary way, unit and level control equipment Girdlestone is at Melton. YT« 

mil Cl n SS. ^i ay 1 f J S senr * d ; Receivers are available in mild bridge. Suffolk IF 12 1 ER 

II1UML 71113 15 a rotating light point 

which moves clockwise once per m SERVICES 
PIANOS CAN be tuned more beat when the note being tuned ^ 

accurately and much of the com- is flat, and anti-clockwise when sound levels -down to 73 d3f. 

plexity of the process removed sharp. The numerical value of VvUlllUI CSSGIi at a distance of one metre t 

using the Electronic Tuning Aid the beat freauenev is also t comnressars are claimed to 


steel, galvanised steel, "coppe 
stainless steel and cupro-nicke 


FOR SALE 


USA’s Midwest 
Canada 


FOR SALE 


POTENTIAL MARKETS FOR YOU? 
On the spot representation, research or 
practical help In market entry, for 
overseas companies Is our special Ity. 
JOHN ELD RET. Company President, 
Is in the U.K. this month and whilst 
here will be pleased to meet with you 
to discuss product potential and 
market representation In N. America. 
Contact Our U.K. Representative at 
31 Cadogan Place. London SWIX 9 IOC. 
Tel. 01-734 5357 


,-CA Marleiing O v erscan LuL 


Tomnln- Clliitigo- Went Van 
IBIS Services "Tho Wise Way to rind" 


Very oM established Motor Business I 
situated in highly industrialised Easr 
Land. , Holding top grade Japanese 
Car Direct Dealership also separate 
Wholesale/ Real I suppliers of motor- 
ing accessaries and pans, including 
aha top grade of touring caravan I 
dealership. f 

Principals only appfy: [ 

Write Box E.7129, Financial times. I 
10, Cannon Street, EC4P 4BY. < 


Manufacturing Company 
South Wales 
Development Area 
Currentiy manufacturing small trans- 
formers but suited co any light 
assembly work. Good labour force. 
1,000 sq. ft. modem factory plus lj 
acres additional (and far expansion. 
For sale as going concern, w.ch tax 
fosses £100.000. or would sell or renc 
promises with continuity of labour 
force. Principals only. 

Apply Box £.7119, 

Financial Times, 
fO, Cannon Street, EC4P 4BY, 


£ 20,000 

Investment 


REQUIRED 

Builder, owning freehold of London 
mow* property with planning per- ■ 
mission to convert into 12 maisonettes, 
seeks a partner. Prepared to give 
20',’; return on money pirn 15?, stare 
of profit estimated to be not less 
than £50,000. 


Write Box 372 efo Hanway House, 
5 Cork's Place, London EC2N ABJ. 


DEVELOPMENT FINANCE 


FINANCE 

AVAILABLE 


• INSTRUMENTS 

No ear for 
music 


sound levels -down to 73 d3L 

_ . _ x,***^^. wLjuwvi at a distance of one metre t 

using the Electronic Tuning Aid the beat frequency is also -a compressors are claimed to 

(TEA) made by Lloyd Instru- displayed. ra-Si- tt 7 v 4 -V* the quietest in their class in t 

inents and distributed by HL J. For obtaining standard pitch HI £ VVlLll U.K. 

Fletcher and Newman, 39 (A440), a pitch control is set to Fvorv RninrAir onmorpe* 

Shelton Street, London WC2H the centre of tits scale, which is 1 An o with PonSmSr” 

9HL (01-240 1726). calibrated in ±50 hundredths of [0SS HOI S0 S LrfS « ^ ^KSSS?- 

ETA produces an accurate and a semitone so that an external- eoiSSmS wieksiwp? P !m& 1> TM 

stable reference note tor every reference (say another instru- 0NE 0F tije first customers tor 

note on Uie piano (and can also ment) can be used. After this, CompAir’s new BroomWade jj InririJtion^akPS ^r 

h & USPr? f/)P enma nHior mneiAol aonh rwifona T?nforAfr. ITVffllRtHal dtp HOTS- lUSl 2 1131100 t3KCS 01* 


ST. ALBANS 


Offers Inviead to buy or rani 3.200 
$4- ft. on three levals In new office/ | 
shop project noir city centra, reidy | 
early 1977. Consideration w.ll be 
given to joint venture with pro- 
fessional owners/oecu piers. Principals 
only to: 

Bov £.7142, Financial Time*. 

10. Cannon 5treef, EC4P 487. 


CAPITAL OF £5<M>00 
AVAILABLE 

for Participation in business or any 
profitable iw. All propositions 
welcomed. 

Write Box £-7fd0. Financial Timer, 
10, Cannon Street, EC* P 4BY. 


Required by company engaged in die 
purchase of cottage and farmhouse 
freeholds, modernisation of the 
property, and ra-iak. Capital fully 
secured against freehold! with 
adequate equity margins. Our success 
lies in bringing property for which 
there is little or no demand due to 
famine of private capital, up so 
mortgageable standard. Term and 
interest by negotiation. 


Investors will consider all feasible 
proposals far expansion capital, 
preferably from product orientated 
companies. 

Also Bridging & Building Finance. 
Contact: 

Lews Wayne (Capital Funding) Ltd-, 
E!ta Haase. Priory dose, 

London N20 8BB - Tel: 01-444 4226 


Every RotorAir compress 
with ancillary equipment 
delivered as a completely se 


now from the piano Is picked up The equipment is battery oper 
on a microphone and compared ated and easily portable. 


Write Box E.7139. Financial Times. 
10, Cannon Street, EC4P 4BY. 


URBAN/ECONOMY CAR 


PRESTIGE OFFICE REQUIRED 
Managing director of Swiss Based In- 
vestment trust requires office in 
West End for use when in London. 
One permanent room ax offica and 
sharing reception and conference room. 
No accommodation address but only 
sharing with other compatible business 
will be considered. 

Please write to Boa £.7126, 
Financial Timet, 

10, Cannon Street, EC4P 4B7- 


TELEX— £25 p. a. ' for sale 


Pot a Telex et year disposal for 
£25 p*. Why not cot your phone 
bSI bod speed up your tmsinent 
BRITISH MONOMARKS (Est. 1925) 
•1-405 4442 — 01-405 4753 


Proven commercial process for thc 
production of natural and frozen 
yog hours to the highest standards of 
quality. Especial interest to frozen 
food manufacture distributing co 
quality outlets. £12,500. 



• DATA PROCESSING 

Keeps the 5 
data clean ? 


ated and easily portable. Lancs. The compression element 

Fourteen oil injected rotary heart of tbe unit— emp>o 
Q screw models up -to 340 hp are the latest asymmetric rrrta 

, . . available with pressures up to screw profile and is covered f 

s. y TBM 2 s 10 bar * 150 psi> - With operating two years by a EroomWa* 


official software house and will ’ * 

be providing this service initially a MACHINE TOOI <5 
in the Midlands area. It has • IWgi * 

received its first contract from C ^«11 4-,,1 


guarantee. 


Write Box' E.T125. Financial Times. 
10. Cannon Street ECcp 4BY. 


Writs Bax E.7 144, Financial times, 
10, Cannon Street, EC4P 4BY. 


AUSTRALIA 


MANUFACTURING PARTNER 
SOUGHT — ELECTRICAL 
PRODUCT 

To provide capacity and working 
capital. Product is well established 
and set for growth. Forecast T/o 
1976: £',m. 1977: £lm. 50“, export. 
Tooling and W1P will be transferred. 
Tel: Hen Icy-en-Tham el 49 B2 or write 
Bex £.7145, Financial Timet, 

10, Cannon Street. EC4P 4BY. 


IRAN TURKEY SAUDI ARABIA 
THE GULF STATES 
SENIOR CONSULTANTS regu- 
larly visiting the above areas can 
assure your market penetration 
in these lucrative sectors. 
Please telephone: 025-671 2910 


TWO YOUNG 
PROFESSIONAL MEN 


require pirnrr(il te provide £50- 
80.000 of equity and loan capital for 

a squash club prelect in Serrey 
scheduled for 1976. Active or passive 
participation. For further information 
please write: 

Box E.7 143, Financial Times. 

10, Cannon Street, EC4P 4BY. 


Experienced Marketing Consultant 
visiting Australia Feb./M arch has time 
for freelance assignments — mark* dng/ 
selling/researching. Please write or 
'phone: Robin Yates 29 Henley St. . 
Aketter. Warwkt. Tel. Akener 
(078971 ) 2355. 


a Sheffield steel company for a 
EXPENSIVE errors in the data sales ledger and analysis package 
fed. to main-frame computers can which is currently being written 
be reduced to a low level using Id RPG II. 
unusually sophisticated software- Software 32 is at Dariey Dale, 
based validation employed in the Matlock, Derbyshire DE4 3AF. 
Logic 2000 DP data preparation 062 983 2501.’ 
machine. 

Data is entered on a standard /’“I i ■ ' p 


Small tube 
output to 


increase 


Data is entered on a standard . p 

typewriter keyboard and an I {jCTIT'lO* THr 
integral printer uses an inter- J-'-'-L 


A 1 NEW hydraulically-driven 
drawbench that reduces tag 
_ breakages in precision tube pro- 

cbangeable golf -ball head giving • . duetion has been installed at 

the user hard copy of input and t^t*1 TiTATTC Alma and Nationa l Tube Corn- 

complete freedom in the choice AAAl.v-'JL o pany. Halesowen. Alma and 

of fonts, including OCR. The cnsinPR Rn«Wu> CB t. National expect it to increase 

marine also produces Paper »&*£*.* “ 

_._ P ™ Br A m s wiidation _are at £ll T . The 5-tonn? twin^iraw draw- 


14% PER ANNUM 


UNITED COMPANIES 


FORMED OR READY MADE 
BY THE EXPERTS FOR £75 


COMPANY SEARCHES £2 

EXPRESS OO. REGISTRATION LTD., 
01-628 5434/5/736T /9936 
30 Cty Rood. E.C.1. 


OLD ESTABLISHED 
British Civil Engineering Con- 
tractors with finance and design 
capacity available, seek oppor- 
tunity for either or both, over- 
seas or U.K. Write Box E.7128, 
Financial Times, 10. Cannon 
Street, EC4P 4 BY. 


LIGHT ENGINEERING 
BUSINESS FOR SALE 


Inwrest paid on deposit accounts. 
Paid gross. No ux duductad. 
Minimum deposit £100, '5pecial rasas 
for £10,000 plus. 



Net Profits in excess of £100,000 
Continuity of management. Very well 
equipped modem factory. Principals 
only please. 

Write Box £.6830, Financial Timet. 
10, Cannon Street, EC4P 4BY. 


Full partlculan from: 
HRST FAYELL FINANCE LTD. 
182 BIrchneld Road East 
Northampton NN3 2HG 
Telephone 0604 714830 


stored on cartridges and enable gg***-^ Ferry bench ETbU dSKJto 

JS^fJLTS - Ch -?.^- t0 be *to_ fSSSXJSEP' (Oldbury), a TI Machine 


the user’s systems so that oniy £*££*£* > “4 EEZ' 'SSSr-ai: h?S 

data reaches the _main- system permits smooth 


USA/CAHADA CARIBBEAN 


NEW PRODUCTS 
FROM U.S.A. 


Consultant, reiidant UJ.A.. offers 
services in product search, licensms. 
commercial intelligence and _ market 
research; specialising in diversification, 
new builneli opportunities. 


Managing Director Investment Bank- 
ing Croup visiting clients in these 
areas could consider one additional 
specific assignment. Merger and 
Acquisition negotiations would be of 
particular interest. 

Deporting January 10th. 

Telephone No: 491-3697 
Reference: IDH. 


Company in Leisure Business 
owing to expansion offer units 
in denominations of £5.000 


1" ?*»£■ Business Aids Asso- 

ciate* S-A. M. alter a comptere ranoe ol 
fjf'ce SM secretarial services. Tel. 
30 .62 72. T<H«r q $1 479S70. Palais 
^Ja^Seala. No. 2S4 1. aiwvue Henrv- 

LUXURIOUS SERVICED OFFICES or Just 


(secured) very high monthly 
profits, genuine enquiries only 
entertained. Write Box E.7130, 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


m . UJ acnriuD amus IUH 

rail sole prestige business address, phene 
answering, telex, at., services, at 150. 
Regent St., w.i. Adlone BusImss 
S ervices lESL 1 9631, TM. 01-734 9571. 


PLANT AND 
MACHINERY 


Write Bo* F.3/2, Financial Timet, 
10, Cannon Street. E C4P 4 BY. 


capital available lor porticloation In. 
or purchase of any fnrerestfns Unrest., 
ment prooosition. Replies to Box 
1.71 35, Financial Times, 10, Cannon 
Street. BC4P aOY. 


COMPUTER BUREAU far sale. Annual 
profits £1 0.000-&1 2.DOO. Quick cash 1 
deal- £25.000. Location home counties. 
Write Box £-71 as Financial Times. 10. 
Cannon Sriect EC4P 4BY. 


MARRIAGE? 


BUAU wttKLT is Europe's No. 1 


Ijwnal 'ror weti otent and machinery 
Ring 01-471 gazi-2-3 to-dav for vour 
tree copy. 

EXCELLENT CHOICE or diesel Fork Lift 
Trucks. rears ranemo 1970-1973. 
CapK-tv 4.000 lbs. io 10.000 lbs., 
pneumatic rvres, Perkins qnoines. Choice 
Ol SO. We also have In stock 60 
trucks, all loading makei. electric, pas 
and diesel. Also, one 25 ton side- 
load^-. 2500 series. All abate stock 
In showroom condition and reedv lor 
Immediate deUvcrv, All stock must be 
cleared imcsDottivo at cost. Open to 
any reasonable alters on anr individual 
truck or come let a stock, Photopraphs. 
lists sent on rca-jr-.i. Birmlioham Fork 
Lilt Truck Ltd.. 4-8, Hams ROfcd. Blrm- 
Innham. B8 IDU- 02U27 594415. 
TtdteG 337052. 


I ARE YOU - Interested In window roller I 
I blinds etc. 1) so. I would tike to contact J 


IMPORTER Wishes to buy frustrated Tar- 
wan knitwear at docks under auota 
60.5. Write Box E-7133. Fiitencial 
Timas, 10, Cannon Street. EC4P 4BY. 


you with a view to starting a comaaov 
in the London area. Write Bov £.71 36, 

I Financial Times- ■ 10. Cannon Strce: 

J EC4P 4BY. | 

1 COMPANY BUYERS. Part-time Procure- 
I meet Agewa required with.n «|I areas. 
! at U.K. Phone Mr. Farnen Nottmgnam 
57100. 

I IBM FLECnuC YYPEVVRITFne Sartnm ' 


fit A WEEK tor ECZ address or pnwie 
mewaoM Combined rates Plus telex 
2SS? M a week, 01-628 4954- 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Bu y saw up to 30 pc. Lrasfr— 3 years 
tram £2.20 weekly. Rem— from £16 
per month. Phono Vertex 01 -Ml 2385. 


Yoon# FCA with empty hut fully- 
equipped 15.006 sq- It. lahrication 
engineering works' (25 con o/hoad 
crane) in Teenirfe seeks partnership 
with person/company able co con- 
tribute work/ipctiri products. Ail 
serious propositions considered. 

Write Box £.7138. Ffnonsi'of Times, 
10, 'Cennoo Street. EC4P 4BY- 


NATtONWIDE DEBT RECOVCTY SERVICE 
PTC Ltd., Alliance House. London SW17 
pQR. 01-707 1M6 <1S HneaL 


ueau uBta rescues me mam- r_- ^ p arive system Dermita emnnth 

frame. Considerable savings in 5““ system or t a take-up from a Standstill which 

computer time and expense can SmgCT Sy^ e ™Ten computer for eliminates the common problem 

re Sie Logic 2000 DP also offers package is based- toeaka^^S^g Is'tol^dured 

considerable- processing ability J°F p rt“- tubeend gripped byth? d draw 

in its own right and can be used J*. PuPUsned by the carriage. y 6 Qraw 

for such tasks as ledger posting, Industries The draw chain on the new 

purchase accounting and nominal generation. • Brookes machine is a small nit«-h 

accounting, stock recording and Ferr y P^enng Group has a ro iier type, driven on a Farce 
payroll. A range of appropriate turnover of about f4m^ and diametersprocket to eliminate 
programs is available from the Singer will be offering the com- vibration and chatter associated 
company. putensed package to 300 com- with conventional 

More from Office Data Systems, witt i turnovers in excess chains. The carriage is Derma 

7 York Street. Twickenham, <* Am, through a' series of SntiS attached to tlS 

Middlesex (01-S91 2202). ^MmSement at the pioneering 

Support for rSwSrj, ."ssr., % 

system ol ssss^iiS sse “ d pur ' “A^ndTrS^s^- 

S0STW ARE/32 is a company The System Ten at Hinckley drawhS is on . Si J ^^° ne 
recently formed to provide Ullor comprises a 30K central procel Alma and National 0 d S«o f S m 
made systems for the new IBM sor, two disc drives, two viS m^Mn^ wm incS^ 3? e two 
computer — System/32. display units and a line printer SSy^S ' 

The company, a subsidiary of Singer is at WedgwoodWav K cent P r ofluction by 
Customer Computing Sendees of Stevenage, SGl 4PU, Herts! Machine Division i« at pm* , 0 


The 
British 
Group that 
can cut 
your costs 


The BE Group's rivet setting 
machines^ parts feeding equip- 
ment closure applying 
machines and other co$trCutGfl9 
equipment and products can 
hdp your industry gear up for 
the world-wide battle for 
overseas contracts and SJf 
export orders. Send 
today forTheGukfeto n' 
the BE Group'. 


The IZ-e Group 

TheBnmhFngemem 


Dariey Dale. Matlock, has now Stevenage 4343. 


Machine Division is at P0B 39, 


Coventry. Coventry 75521, 


GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 
P.O. Box 2, Mandeviiie-Road. 
Aylesbury Bucks. HP 21 BAB. 
Tel: Aylesbury 10296) 59R 
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Rhys David looks at how Shell International now£ets about 

• _• • . ... * * • . . ( . , . ‘ • ‘ r 

Picking the winners 


Touche Remnant defines its 
investment management 


■U FIERCELY competitive. grow only as fast as the been added together the posi- 
id highly technological indus- chemical-; industry "average it tion on the other axis becomes 
y like chemicals one of the win attract only three stars, clear and by cross-reference to 
ain pre-occupations for senior with more stars for a faster the horizontal axis the position 
managers is that of deciding growth . rate ' and less for a of the product on the matrix 
hlch product areas to be in slower one! can be obtained. 

, id. conversely, which product Under market quality, the Within the matrix the boxes 
■eas ought to be phased out. ability of new products to have been given labels to indi- 
... utwhile in the smaller com- achieve a consistently higher or cate the si g nifi ca nce of the posi- 
■ any it may be possible to make more. stable level of profitability tion in which products find 
ipital investment deciskms.by than other sectors is . assessed, themselves. If a product is in 
■ie seat of the pants using The analysis will cover, for the leader box it will have 
- rperience of customers’ requer- example, whether margins can scored high, points on both axes 
ents and judgment as" to the be maintained ata time of excess and the implication is that the 
kely development of the capacity, susceptibility to com- company should give priority, 
arket and competitors’ moves, modify price behaviour, avail- to its development, devoting all 
-gger enterprises need a some- ability of technology to com- the necessary resources, 
hat surer way of picking petitors, the number of market The “ Avis ” label is meant 
inners and avoiding lasers. suppliers, the’ power of to suggest that with the right 
. One of the biggest chemical customers and the risk- of sub- allocation of resources the com- 
jmpanies. Shell International, stitution by ether products. pany can build on the number 
art of the Royal Dutch/SheU The availability -of feedstock two position in which the pro- 
roup has come up with what and any possible problems, and duct finds itself. The double or 
believes to- be a rational the likelihood of. environmental quit zone is seen as the area 
aroach to this problem, which restrictions oh the' manufacture, from which products that are 
)uld take some of the guessing transportation and marketing of destined to become future 


BY NICHOLAS LESLIE 


MANAGEMENT OF investment 
£ trusts is a very individual 
L." matter. It can vary between a 
i tightly defined structure and a 
IK very loose format Critics of 
Sf";' the performance of investment 
»'■' trusts even level the accusation 

* — and rightly so in certain cases 
sV- — that some management com* 

panics have no real investment 
management strategy at all. 

• i Performance could be defined 
l " . as the ultimate test of a 

management style and in the 
long run that must be true, 
: even though it partly denies the 
fact that, a place can still exist 
for the investment manager 
with an ability to pick winners 
come what may- 
Wherever a trust may stand 
in the ladder of competence, 
Mr. w. c. Thomson even the best need in to-day's 

climate to ensure that they 
with those of its competitors maintain efforts to attract in- 


Jt of investment, and by rais- a new product are -also con- bright prospects should be- ^ . . cirnwre to eiwure that they 

ig the quality of decisions sidered and .stars similarly selected. * with those of its competitors ramnta In efforts to attract in- 

?rhaps help the industry to awarded. The stars are then Elsewhere in the matrix the ^” ch for example. fae ves tment interest. For. although 

rercome one of its recurrent converted into points- -and 'the custodial position — the zone , n t0 . “ ave more modern over the yeare they have con- 
roblems— over-investment and points given under each where most of any company’s p ant - important licensing unued to attract funds, their 
s attendant difficulties. criterion are then totalled so products- are likely to fall at arrangements. ««« to <Hffe* popularity relative to other 


The Shell approach which 
as outlined recently to chemi- 
il industry executives in the - 
. etherlands by Mr. W. C. Thom- 
„-m, chairman of Shell Chemi- 
tls U.K., starts from the as-, 
nnption that resources will 
ways be scarce because there 
ever will ~be or should be en- 
- agb financial and other re- 
jurces for the execution of all 
ie projects which can be con- 
nived by a healthy and.creat- 
-e company. The development v 
. -F an optimum corporate stra- § 
.!gy therefore demands, accord- \ 
. .ig to Mr. Thomson, some struts g 
iral and preferably quantifi- j? 
lie method of analysis and 3 
isignment of ranking order to § 
long list of embryonic pro- § 
ids. * ‘ ■£. 


criterion are then totaled so products- are likely to fall at arranganents. access to differ- polarity relative to other 

ent technology, or a stronger or forms or investment ■ has 



Directional policy matrix 


g nwj e cU firmer ^fltaUBty 


Phased 

HltUnn). 


DnUe «r 
•quit 


Phased -. 
witMmrai 


Matrix 


Cash 

gcBennr 


Shell’s tool for achieving this 
. termed the directional policy 
tatrix (DPM), and is . built 
round two axes: one— the hori- 
mtal — showing the prospects 
»r profitable operation within 
ie particular sector under in- 


weaker overall position in the di min ished, particularly where 
market. the general public is concerned. 

According to Shell the DPM, Some oteervers of ^ morket portfolio, win -b.o.fit from oor 

which owes some of its features even suggest that investment H new organisation." 

to management theorists outside trusts have had their day and 

the company as well as within, there is little Likelihood jsational structure has lagged on a concept, of a group of 24 
is already much more than a °f many nevvr trusts being set behind. Steps have however people with specialist functions, 
bright idea, convincing as a U P- now been taken to remedy this “ retaining the principle that 

theory but not in practice. “ The The declining interest can be and in a manner unusual to this each of our investment trust 
DiPM is now routinely used in attributed to a number of fac- £eld. That is, it has not only company clients operates within 
any product sector review by tors, not least, perhaps, being developed a sharply-defined a strategy set by its own Board 
the product divisions them- the competition offered by such investment management and —very different, as we under- 
selves and it is either an im- simple forms of investment as investment research structure, stand it," to other investment 
plied or an explicit element in unit trusts, building societies, the members of which now have trust groups ” (although a view 
overall corporate investment and local authority stocks. Also, clearer areas of responsibility, which some are ready to 
strategy,” Mr. Thomson points they are "closed-end’’ funds jf bas also made known the refute). With pension fund 
out. meaning that ■— unlike, unit -whole on printed matter to management, however. Touche 

trusts where the number of institutions, banks, stockbrokers Remnant strongly influences 
Pass on ' units in issue can vary from , nd other Qty investment policy. 

time to time when new money organisations. There are two separate func- 

There remains the question co ^ cs <1> a v f 1 * a b 1 e units are The a im j s obviously to enr tionsr— investment management 

why Shell, having developed a L L V ^“.capital bance the performance of each and investment services. Within 

successful tool for making de- f 111151 Portfolio and that will the former there are separate 

cisions. is -bappv enough to pass *^ TTO f7 . - I i ene 7 1 .. ultimately depend on invest- teams comprising an investment 

on the Information to. its com- If A C ff ta JS- 11, 2!f2l I1,y ment decisions. But such manager, an assistant invest- 

petitors. According to Mr.- “ . decisions should now he made ment manager and a portfolio 

Thomson, lack of discernment trusts with the benefit of improved research assistant (PRA). The 

by companies in the chemical' e ®P not ^uvertise then* shares— availability of back-up research first two are responsible for in- 
industry in embarking on ven- ? c ~ r . “-f 11 at . . e ® and better communications both vestment decisions regarding 
rures in product sectors in which 1111011 , sliare lss y e m contrast internally and with outside each portfolio, while the PRA’s 
they had no special advantages tD F 1111 pracQce 01 sources of investment advice, have the dual function firstly 

has been a factor in leading to reguiar aavert3SlT)g - Rounding off the changes has of providing information 


Pass on 


There remains the question 


-istigation and the other the that -the position, of the new any one time — suggests a stra- the construction of excess capa- .Over .the past 10 years or so been a recent move into new specific to the portfolios which 

?rticai measuring - the com- prodnet along one .arm of the tegy of maximising cash genera- city for certain products at there have been many moves to offices in Winchester House, in their manager’s are responsible 

anrs present competitive posi- can be determined. tion without further commit- certain times. consolidate the investment trust London Wall, where a - fresh for and secondly of carrying out 

^? 0r 8 S inst In the analysis of a company’s ment of resources. Where pro- These products have then to ““Jet by putting them npen-plan layout of the invest- a more disseminating research 

^aer comparuea The matrix js ^ ^ position in a par- ducts are in the growth position be sold at marginal prices together in groups. One such ment management operation is role within the investment ser- 

™ d !Uf aJS? wf Sene * ticular seCttfrthree-crit^ri>*arn indicated strategy is to alio- depressing prices for the indus- grouping— has been Touche expected to prove beneficial. vices department which pro- 
S 5^*2: oepenwig on Its u-o^jn-rtcet position., produc- cate resources sufficient to en- try as a whole to levels which Remnant and Co. Since 1965, The restructuring began some vides the centralised research 
2?,,“ ^ ead i tion -capability and ’product able the product-^wlrich will cover littie more than the toe number of investments 18 months ago when it was effort 

l c w u 111 11110 one of research and development. If a probably be generating the variable manufacturing cost and trusts which the company has decided to give greater respon- Lord Remnant describes this 

'Tho v company is - in a preeminent fluids itself— -to grow with the which are insufficient to permit m *naged bas grown from five to sibility to each part of the in- as a “cellular” structure most 

hi) for position in ^ particnlar market market reinvestment in new plants. 14 acd the total of funds it vestment management team, suitable for expansion since 

JSSnrtL' likely to he followed by others - " Shell believes that with wider manages has risen over nine- Lord Remnant, managing direc- other three-man management 

m pricing and ' with acknow- Prnenopfc ase of techniques similar to fold from f 62m. to £576m. tor of Touche Remnant, com- teams can easily be grafted on 

owi* something tobSh 1 ^ iged technical! leadership it- r DPM chemical companies could ? uts jt to the generally ments that the aim was to “put and be linked to the investment 


duch t 
ne Ml 
Vbich? 


ble of being used not only a numner ox major proaucers n projects where perhaps a new whn1 _ 
dthin the chemical industry mark* itself down to^four pro a uc t i s taking over. It re- ^ ’ 

ut with adaption in -other ‘ S- producer ^ mains possible, however, for # _ oh Tj. 
iversified businesses which *t wiB ^va Itself two. companies with a strong posi- 


Sv iS Tt whole. . however, that it is the largest investment” Investment managers and 

The DPM, however, is only a fand management group since. The investment team had their assistants have the respon- 

technique, Mr. Thomson even with its smaller pension expanded over the years with sibility of participating in 

stresses, and is only intended fund business, it remains below the growth of funds and the broader areas of investment 


‘25S - -JS?r?r JS2? 1 rXw preiucrion cap- “M*? ^ a t fitrong 2* SS3T-* ^only SSS S5 bu^e^ Trains b^ow STSSft of rondsTnd tte S ^as oV toresWS 

mbrece separately identifiable ti^m t^^o^w^ainsat^ tQ apply t0 one a rt of ^ such companies as Hill Samuel number trusts and stood at work: particularly in assigned 

to chemicals Shell h, c the^ocSs used is modei^ SZ Core ^wine d «velopment of a rational cor- and Robert Fleming which 16 in 1974. It was then recog- geographical, areas and stock 

ecided there Le main whetoer the plant is big enouS totiib di^vesf^erto? porate tovestment strategy— include large pension fund, unit msed that a decision was re- market sectors so that the widest 

Sa wSn^ S 1o be maS Se^vS oro^blv a^red^ ^ tTOnceraed ^“^8 toe trust and otter fund manage quired on how to run the specialised coverage can be 

i niar* nrnHimhf^n wf taiaed the degree of security choice between the development ment among their activities. operation and how much cen- achieved, with outside advisers 

onti ^S hi^do^ or mdtS ? 0 of Ptoduct rectors. But. while Touche Remnant’s tralisation was needed. knowing who to contact with 

rospect/for Th2^ action, and logistics to principal asrets^Viti^? as used toe DPM as a tool, physical growth has been rapid, Mr. R. Millar, A Touche information or suggestions, 

re market growth rate marS markets are considered. The oossible Q management still has to use its it is fair to say that the Remnant director and director In the investment services 

uality feedstock, and ’environ- research and development The svstein of course need own J ud *“ ent ^ making up its necessary adaptation of its of investment services, says the department the PRAs back up a 

leot^’ aspects, ah“Se^S^ assessmenl will take into not only brad to aSS ^ ■ Investment .management organ- resulting organisation is based full-time team of analysts and 

n how the proywt fares under acc P™ £ product range and parly's own prospects in a par- ■ ' _ _ _ _ - _ _ _ ' _ 

he analysis of a team of quality, technical ^ service and ticular product area or to look r I ■ —A _ * ^ 

xperts from within the com- ,appto»tional development. • at the viability of existing pro- I tip CllllTlIlO PplTPil 1 Q I 

■any it will be accorded from When the points under each ducts. The matrix can be used- JL k71LBX |/JLLIfak ll/VJ. Avrl X VbAlVUil'JL 

ne to. five stars. Thus if. it is heading (on a 0-4 scale to coi* to compare a company's pros-. 
product f or which demand wtil respond with the 1-5 stars) have, pacts in a particular market 


HQs 


there are also two managers 
assisting Mr. Millar. 

There is specific monitoring 
by the investment services 
analysts and PRAs of some 400 
companies, drawn from the three 
major stock markets of London. 
New York and Tokyo, which 
account for up to 90 per cent, of 
portfolios under management 
Who is responsible for which 
companies has also been made 
known to banks, stockbrokers, 
etc. 

Each investment manager, 
who at present is also a director 
on the Touche Remnant Board, 
has the flexibility to buy and 
sell shares for his portfolios on 
an individual basis rather than, ; 
as has occurred in the past and 
applies to some investment 
trusts, on a block basis whereby 
shares are bought and spread 
around several portfolios. His 
assistant should also have this 
flexibility and the overall aim 
here is to ensure emphasis on 
each portfolio. 

The growth at Touche 
Remnant has been accompanied 
by a move which saw 12 of the 
14 investment trusts buying all 
the equity of their management 
company. The group now com- 
prises Atlas Electric and , 
General Trust: Bankers’ Invest- 
ment Trust: CLRP Investment i 
Trust; Cedar Investment Trust; • 
City of London Brewery and 
Investment Trust: Continental 
Union Trust Company: Indus- 
trial and General Trust: Inter- 
national Investment Trust; Law j 
Debenture Corporation: Sphere , 
Investment Trust: Standard 
Trust; Trust and Agency Com- 
pany of Australasia: Trust 
Union; and Trustees Corpora- 
tion. 

What the restructuring will 
eventually achieve in terms of 
portfolio performance remains 
to be seen. Some initial 
private reactions in the City 
range from a certain scepticism 
about practice matching the 
theory to a pat on the back for 
Touche Remnant having 
organised such a move. 
Although much of the struc- 
turing can be found in one form 
or another elsewhere in the 
investment trust management 
field, the effort by Touche 
Remnant to make absolutely 
clear to those it comes in con- 
tact with its' divisions of 
responsibility and who handles 
what has certainly impressed 
some people. 

Another factor which will 
have to await events is whether 
shares of Touche Remnant 
trusts will become more 
popular. Only one-third of its 
funds are invested overseas and 
it has been those trusts with a 
large overseas content which 
have been attracting the. most 
attention. 

Lord Remnant put it this way 
recently to stockbrokers, etc.: 
“Don't look for a big increase 
in business as a result of our 
reorganisation- Bear in mind 
that as ’closed funds' we 
operate within certain con- 
straints. We are optimistic, 
however, that the portfolios for 
which we are responsible will 
benefit from our new organisa- 
tion, all under one roof.” 


BY NICHOLAS LESLIE 
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' First 
Empire Bank- 
. New York 
is now 

M&TBANK 

• ; 654 Madison Avenue 

- _ l^ewYark, N-Y. 10021 

Securities Clearance 

- . 25 Broad Street 

New YoiK N.Y. 10004 

Total Equity Capital 
.$ 102 , 269 , 793 . 
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THE ATTRACTION of Switzer- 
land. Belgium and the UJC as 
bases for regional headquarters 
for multinational companies 
may be fading. While in the 
past the major criteria relevant 
to multinationals have not been 
surpassed in these countries, 
the differences to-day among 
major western Europe indus- 
trialised countries are not so 
widespread. 

This is the contention of 
international management con- 
sultants Towers Perrin Forster 
and Crosby. In a quarterly 
newsletter, the consultants sug- 
gest that criteria of multi- 
nationals for setting up a 
regional headquarters are, with- 
out- any order of priority, as 
follows: 

1 — Stability and orientation of 

government ' ; j 

2— Existence of an international 
business community. 

3— Degree of acceptance of 
foreigners. • ■ 

4— Attractiveness of physical 
and social environment 

5— Availability, quality and cost 
erf educational facilities. 

6— Availability and- cost of 
labour. .' 

7— Lack of . statutory con- 
straints. 

^Adequacy of communica- 
tions facilities. 

9— -Level of individual taxation. 

10 — Cost of living. 

While most western European 
countries meet the first eight 
criteria — with the exception 
possibly of italy'in respect of 
political, stability— the consult- 
ants maintain that significant 
differences prevail in respect of j 
taxation, and cost of living. New 
personal income tax laws and 
differing rates of inflation have 
caused significant shifts in the 
degree of attractiveness of coun- 
tries and while the consultants 
admit that location of regional 


headquarters should be bared on 
overall benefits for the opera- 
tion, they suggest that awareness 
of new tax laws and. cost of liv- 
ing is important 
Taking a view on seven Euro- 
pean countries, and accepting 
that a direct comparison of 
statistics among these countries 
is impossible, the consultants 
have nonetheless worked out a 
basis of comparison for how a 


foreign executive will fare. 

The consultants suggest that 
pre-tax income, taxable income 
and even after-tax income are 
not valid statistics in determin- 
ing remuneration policies that 
cross national . lines — -rather, 
considerable weight must be 
given to what disposable income 
will buy and thus what standard 
of living an executive can 
expect to maintain. 


Many companies are now 
reviewing their regional head- 
quarter situations, say the con- 
sultants. And they add that 
among actions being considered, 
in addition to moving the head- 
quarters sites, are; reducing 
expatriate staff; decentralising 
operations: shortening tours for 
expatriates; and establishing 
more formal remuneration 
policies. 


The consultants thus conclude 
that with remuneration being an 
area on which legal, political, 
economic and social events have 
a direct' impact, when the 
external constraints are multi- 
plied five, ten or 20 times, 
depending upon the number of 
countries the companies 
operate in, programmes de- 
veloped must be well designed, 
equitable and flexible. 


Morgan Guaranty Trust Company of New York 

offers international investment management in 
London. This service is available to individuals 
and institutions, including pension funds. 


FOR INFORMATION CALL OR WRITE: 

G Nicholas Potter, 49 Berkeley Square, London Wlx Sdb; Telephone (01) 453-6747 
James A. O’Connor, 9 West 57th Street, New York, N.Y. I0019 3 Telephone (212) 826-7517 
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TUESDAY. JANUARY 6, 1976 


A bleak vista 
for Ulster 


THE WAVE of terrorism which 
has heralded the Neiw Year hi 
N orthern Ireland is an uncom- 
fortable reminder, if anybody 
needed one. that the province 
faces a bleaker outlook at this 
moment than at any time in the 
last three years. At the outset 
of 1974 an optimist could con- 
sole himself with the chance that 
the new Executive would work. 
In January of last year the Exe- 
cutive had collapsed but the 
optimist could transfer some 
hope to the forthcoming meeting 
of the Convention on the Con- 
stitution. Now even that hope 
is extinguished by the failure of 
the Convention to agree. In 
these circumstances public 
opinion is confronted with the 
near certainty of a protracted 
period of direct rule from West- 
minster encroached upon by 
terrorist assaults by the Pro- 
visional IRA and counter-ter- 
rorism from the Protestant 
Loyalists. 

Negative 

Are there any alternatives to 
this hideous vista? Mr. Merlyn 
Rees, the Northern Ireland 
Secretary, will certainly have 
been casting about for one as he 
prepares for the announcement 
on January 12 of the Govern- 
ment’s attitude to the Conven- 
tion's report and its policy for 
the future. He and his Cabinet 
colleagues have to be constantly 
on guartl against a wave of re- 
action at Westminster and in 
the country at large against the 
continued . commitment to 
Northern Ireland and the an- 
nouncement of a purely nega- 
tive policy without the faintest 
gleam of hope or movement 
might be the quickest way to 
provoke one. 

On the other hand it is ex- 
tremely difficult to propose any- 
thing else. The idea of taking 
the bull by the horns and trying 
to impose a new constitutional 
settlement an Ulster from 
above is thrown out of court by 
the manifest ability of the 
Protestant and Catholic com- 
munities to frustrate any solu- 
tion of which they seriously 
disapprove. Protestant opinion 
has hardened since Mr. William 
Craig, the Vanguard leader, 
toyed with the idea of a tem- 


porary coalition last autumn 
and it is now dear that the 
Loyalists would boycott any 
solution which gave solidity to 
the power-sharing idea. Any- 
thing which gave a free hand to 
the. Protestant majority, on the 
other hand, would meet the 
same fate as Stormont 

The other main possibility, 
and it is the one which Mr. 
Rees has been reported to in 
dine towards, is to recall the 
Constitutional Convention with 
amended terms of reference and 
instruct it to make one more 
attempt to reach agreement It 
is desirable that the onus of 
the deadlock should once again 
be placed firmly upon the 
Northern Ireland political 
parties if the virtually inevit- 
able continuation of direct rule 
is not to involve Westminster 
in becoming the scapegoat of 
both sides. Against this it may 
be said that if the Convention 
meets again and breaks up once 
more in deadlock as it almost 
certainly will, the atmosphere 
of despair will be worse than 
if the Government held out the 
prospect that a new try should 
be made in, say, twelve months' 
time. 

Responsibility . 

Any realistic appraisal of the 
situation. however, must 
acknowledge that Westminster 
will remain directly responsible 
for Northern Ireland for the 
foreseeable future, and it will 
be prudent to ask what can be 
done to make this state of affairs 
more tolerable and more likely 
to favour the emergence of a 
new generation of politicians 
and a new climate of opinion in 
the two communities. 

Ultimately, however, nothing 
can be achieved that does not 
spring from a basic realisation 
on the part of the people of the 
province that their present 
situation is absurd. Direct 
rule, at present is not intoler- 
able to either community which 
is why it is the only alternative 
to all-out civil war. But so long 
as responsibility Is not ulti- 
mately in the hands of Northern 
Ireland politicians the situation 
will remain profoundly unstable 
and therefore profoundly 
dangerous. 


Investment follows a 
familiar pattern 


THE CYCLE of industrial 
investment has become almost 
a reassuringly familiar feature 
of the economic landscape. 
Manufacturing investment has 
nearly always fallen back m 
periods of recession and, con- 
trary to the more doom-laden 
prognoses, has gone on to 
recover in the subsequent up- 
turn. It has always moved 
fairly late in the economic 
cycle: and no amount of official 
huffing and puffing has suc- 
ceeded either in eliminating the 
lags or in smoothing out the 
peaks and troughs. So long as 
general economic policy at a 
national and international level 
is characterised by- go-stop, the 
resulting fluctuations will be 
magnified in industrial invest- 
ment. 

The new Department of 
Industry survey of investment 
intentions shows that we are 
approaching the turning point 
of a fairly typical cycle. Manu- 
facturing investment is now 
estimated to have fallen by 
about 13 per cent, in 1975. It 
it expected to fall by a further 
5-8 per cent, in 1976. Estimates 
of the upturn In 1977 are in- 
evitably more tentative; but 
they do suggest a recovery of 
10-15 per cent, after making 
the rather difficult allowance 
for price changes. 

Greatest strain 

Because capital spending has 
to be planned some way ahead, 
the official survey of intentions 
has a reasonable record of being 
roughly right. But it did under- 
estimate the extent and the 
duration of the last investment 
drop. The year 1972 was the 
second and final year of the 
previous investment downturn. 
The January survey suggested 
a fall in investment of 3 per 
cent., which turned out to be 
one of nearly 13 per cent. It 
would thus, not be surprising 
if the 1976 downturn were also 
severer than predicted, or if the 
tumround came slightly later 
than the middle of the year 
when it is now expected-. It is 
just such a period which places 
the greatest strain on economic 


policy and makes it most tempt- 
ing to turn on the fiscal and 
monetary taps without restraint. 

The evidence so far suggests 
that the present recession in 
manufacturing investment is 
more sever than the previous 
ones, but not by a totally 
different order of magnitude. 
Manufacturing investment fell 
by nearly 20 per cent, between 
1370 and 1972. On the evidence 
of the present official survey it 
will have fallen by a roughly 
comparable amount between 
1974 and 1976. As already men- 
tioned the actual fall could be 
somewhat larger. More impor- 
tant is the fact that manufac- 
turing investment was pre- 
viously on a long-term upward 
trend, with the trough of each 
cycle above the trough of the 
previous one. Since the early 
1970s the long-run trend has 
been more or less steady and 
industrial capital spending has 
stopped rising. 

Far from new 

Mr. Healey reiterated in a 
TV interview last Sunday his 
view that the Government 
should “ work out together, with 
both sides of industry, the plans 
for the 30 most important 
sectors of the British economy 
and make sure that they lit one 
another." The Chancellor 
regards this as the key to 
improved investment perform- 
ance. at times seemingly for- 
getting that this is a process 
which the market place is 
designed to carry out, whether 
in a capitalist or a socialist 
society. The idea of this 
kind of indicative planning is far 
from new and has been tried in 
the UJv. almost continuously 
since the early 3960s; and 
whether it really is the clue to 
French industrial performance 
is highly doubtful. Indeed, the 
evidence in most countries sug- 
gests that the Government can 
contribute most to improving 
the quality of investment by 
minimising its own interven- 
tion and by avoiding abrupt 
changes of political and 
economic objectives. 
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A fresh pack, a new 



From JUREK MARTIN, U.S. Editor, Washington 


O N JANUARY 18, some 70 
to 80m. Americans will 
gather round their tele- 
vision sets to watch the Super 
Bowl, the championship of 
American rules football. Most 
of them will expect the 
Pittsburgh Steelers to win, just 
as they have all season, because 
the Steelers are the defending 
title holders and carry most of 
the big guns. 

On November 2, about the 
same number of Americans will 
vote in the national Presidential 
election. Normally at the start 
of the poltical season it is 
possible to make some pretty 
good guesses about who will play 
whom in the final, but not in 
1976. This year nobody, apart 
from those with partisan attach- 
ments, can say with any 
certainty who will occupy the 
tickets of both parties in 
November, or. indeed whether 
there will exist a third, or even 
a fourth party. . 

Nobody really knows what the 
issues wi}l be that will move 
people to vote, or, just as im- 
portant, to abstain. Even allow- 
ing for the certainty that the 
economy will be of prime con- 
cern. nobody really knows what 
form that concern will take, 
whether the debate will be in 
classical terms over unemploy- 
ment and inflation or whether it 
will move into the more subtle 
concepts of sound and honest 
management 

Spectre of 
Watergate 

It would be reasonable to 
assume that the spectre of 
Watergate, the great American 
trauma that unseated ' a. 
president, will return to haunt 
the election, but nobody really 
knows for sure in which of its 
many possible manifestations it 
will surface and who will gain 
or lose from it Will It be those 
who have always distanced 
themselves from Washington 
and the Federal bureaucracy or 
will it be those who claim to be 
able to control it ? 

Moreover, nobody knows for 
sure what will be the effect of 
the new rules under which the 
1976 season is to be played: the 
financin rules which, if not 
overturned by the Supreme 
Court, provide Federal match- 
ing grants of up to Sdm. to 
qualified candidates for primary 
campaigning hut which limit 
individual political contributions 
to a $1,000 maximum; or the 


primary rules themselves, 
which, on the Democratic Party 
side, have largely replaced the 
old "winner take all" concept 
with varying degrees of pro- 
portional representation. 

Therefore the most valuable 
exercise at the moment is to 
examine who is fighting whom 
and where between now and the 
two Conventions — - the Demo- 
crats' in New York in July; the 
Republicans' in Kansas City a 
month later. The field is 
crowded — at least two Republi- 
cans and ten declared or un- 
declared Democrats — and the 
course long, starting with a 
State caucus in Iowa on 
January 19 and embracing 29 
primaries, the first in New 
Hampshire on February 24. 

Greater 

things 

The Republican race appears 
to be between President Gerald 
Ford and former ' Governor 
Ronald Reagan of California 
and, according to the public 
opinion polls, is likely to be 
very close. Mr. Reagan's bet is 
that he can beat Mr. Ford in at 
least three of the key early 
primaries — New Hampshire, 
Florida. Illinois, Wisconsin, and 
New York. He even has some 
hopes in Massachusetts. His 
stratagem, to be backed by the 
extensive personal campaigning 
at which he excels, is that if 
he can beat the President in 
at least three of these races, 
he will force him out of the 
contest or acquire sufficient 
momentum himself to go on to 
greater tilings later. If Mr. 
Reagan does badly in the early 
primaries — and such are the 
expectations held . out .by his 
staff that it may not be enough 
merely to run Mr. Ford dose- 
then he is probably as good as 
finished. 

Cynics say that the Reagan 
campaign, well-organised and 
financed and appealing to the 
Right wing of the Republican 
Party, .is entirely cosmetic and 
without substance. He certainly 
sticks' to standard conservative 
positions on a number of sub- 
jects, such as strong national 
defence, opposition to gun 
control and so on, but above all 
it rests- on Mr. Reagan’s con- 
troversial record as two-time 
Governor of Galifirnia. During 
his tenure, he argues, the wel- 
fare rolls were curt, taxes were 
not increased and a new sense 
of fiscal responsibility intro- 
duced into the state's economic 


management His most cele- 
brated, but partially retracted, 
statement so far or the hustings 
goes to the nub of bis appeal: 
He proposed that $90bn. worth 
of Federal social programmes 
should be scrapped and handed 
over to the States to administer 
according to their needs. His 
advisers mindful of Senator 
McGovern’s .equally radical but 
transparently disastrous $1,000 
“ Demo grant ” scheme back in 
1972, seem keen to fudge this 
issue. 

It is fashionable to dwell on 
Mr. Ford's current weakness, to 
point to the irony that an in- 
cumbent President should be 
the underdog even in his own 
Party and, indeed, to argue that 
the biggest aid to the Reagan 
effort has been Mr. Ford him- 
self through a variety of actions 
(sacking Dr. Schlesinger. get- 
ting rid of Vice-President Rocke- 
feller. egging on Mr. Daniel 
Moynlhan, and so on »' designed 
to appeal to the Republican 
Right, which is Mr. Reagan's 
natural, perhaps only, constitu- 
ency. But the President's falli- 
bility surely stems from the fact 
that be is not an elected Presi- 
dent has no national stature 
won through the ballot box, and 
whose record, variable as it is, 
is being judged by arguably 
exceptionally harsh standards. 

But this does not mean he is 
politically dead. Simply by being 
president he will still enjoy the 
practical support of innumer- 
able Republican organisations 
across the country. If he im- 
proves the indifferent quality of 
his current campaign staff, he 
could cement some invaluable 
relationships. 

He might be helped by 
"favourite son” candidates in 
several states. ; Mr.' John 
Connally, former .Treasury See- 
cretary is contemplating just 
such an effort in Texas: Vice- 
President Rockefeller may in 
New York. These may amount 
to simple. ** stop Reagan " 
manoeuvres but If. in combat- 
ting Mr. Reagan. Mr. Ford has 
not sacrificed entirely the sup- 
port of moderate and liberal 
Republicans, who are unable to 
throw up a candidate of their 
own, he could be the principal 
beneficiary of a brokered Con- 
vention. It is just conceivable 
that the moderates will how- 
ever coalesce behind one of 
their own, such as Mr. 
Rockefeller himself, or Senators 
Howard Baker or Charles Percy. 

A number of Democratic 
candidates pin their hopes on 


just such a deadlock in Madison 
Square Garden a month earlier. - 
The most extreme example of 
this is Senator Hubert 
Humphrey, the perennial com-' 
petitor, who at the jnoment. 
proposes to enter no primaries' 
at alL He assumes- that no 
candidate will go to New York 
with anything approaching .a 
majority of the delegates and 
that the Party will turn to him 
as the most obvious unifier (the 
polls, which make him comfort- 
ably the most popular Demo- 
crat agree with him). 

Senator Humphrey is not, in 
practice, going to be quite that 
confidently casual. Favourite 
son candidates are likely to be 
more .’. prevalent among ■ .the 
Democrats than the Republi- 
cans: Governor Jerry Brown, in 
California; Governor Hugh- 
Carey, in New York; Senator 
Adlal Stevenson, In Illinois; and 
others, mostly of moderate 
persuasion, are likely to try to 
elect slates of uncommitted dele- 
gates and Senator Humphrey's 
staff has already opened negotia- 
tions with most of them. 


Biggest 

threat 


But if somebody catches fire 
in the primaries (as Senator 
McGovern did in 1972), then 
Senator Humphrey may have 
got bis calculations wrong (as 
he did in 1972). The biggest 
threat is obviously Mr. George 
Wallace, the Governor of 
Alabama, the spoiler of 1968 
and 1972 and as dangerous now 
as he ever was. 

Conventional wisdom says 
that this is ah impossible dream 
and that though he could go 
to the Convention .with the 
largest block of delegates 
pledged to any single candidate, 
the Democrats would move hell 
and high water to deny him the 
nomination (even to the extent 
of Senator Edward Kennedy 
swallowing his doubts and 
responding to the call). 

But Governor Wallace is now 
heter advised, better organised 
and better financed than ever 
before. He has done much to 
dispel doubts about his health 
(be is still paralysed from the 
waist down following the 
attempt on his life in 1972). He 
has tried to broaden his appeal, 
even by undertaking a Euro- 
pean four last autumn, the 

Only Two of the other Demo- 
cratic candidates have chosen 
to tackle Governor Wallace head 
on in Florida, even though. 


sooner or later, somebody Is 
going to have to do precisely 
that They are Mr. Jimmy 
Carter. ’former Georgia 
Governor, -and Senator Henry 
ijacfcson from the state of 
Washington. Nobody has 
worked harder for the nomina- 
tion that Mr. Carter, with his 
engaging brand of liberal 
populism and conservative 
morality. More than any other 
contender he has tried to 
emulate the McGovern model 
in the 1972 primaries, campaign- 
ing and organising just about 
everywhere, which, with the 
wider application of propor- 
tional representation, may be 
of some benefit. He is one of 
the few Democrats who believes 
the Convention will not be 
brokered but will go to the 
leading liberal, either himself. 
Senator Birch Eayh, of Indiana, 
or Congressman Morris Udall. 
from Arizona. If Mr. Carter 
beats Mr. Wallace in Florida nr 
runs him reasonably close, he 
may be on his way, but these 
are enormous “ifs." 

At one time, it was thought 
that Senator Jackson might 
clear the way for Governor 
Carter to have the best shot at 
the Alabaman in Florida, but. 
with typical obstinacy, he 
declined to do that. The Jack- 
son campaign remains an 
enigma — more relaxed than in 
his disastrous bid for the nomi- 
nation four years ago, he is 
nonetheless the most boring 
public performer. But if 
Charisma in 1976 is yesterdays 
darling then this may not hurt 
him. He has lost the support of 
that labour hierarchy that made 
him the front-runner for much 
of last .year (George Meany, 
head of the AFL-CXO. called him 
a- “turncoat " for his attitude 
towards the Soviet Trade Bill) 
but this may be no drawback at 
all. He has veered politically 
sharply to the right, as in his 
proposed legislation curbing 
court-ordered bussing. He is 
certainly no longer ahead of the 
pack but his national organisa- 
tion, according to some 
respected observers, is decep- 
tively strong. If he does badly 
in Florida and Massachusetts, 
then Senator Jackson can forget 
about the nomination, but he 
probably will not quit the race 
and may therefore be a factor if 
there is bargaining at. Conven- 
tion time. , 

Senator Birch Bayh of 
Indiana is rather like a younger 
version of Mr. Hubert 
Humphrey, which may hurt him. 


He is a great champion 
special causes (labour, farmet 
minorities, women, enviro 
mentalists) and possesses a cr 
tain Kennedy allure. He is ru 
ning hard in New Hampshj 
and Massachusetts :n search 
the momentum that would ma] 
him the leading liber 
candidate. 

The remainder seem to j 
riding on a wing and prajc 
Senator Fred Hams, the form 
Oklahoma Senator, lacks not 
ing in enthusiasm but pa 
forward a populist thesis fortl 
reconstruction of Americ 
society away from capitals 
that is strong moat by U. 
standards. He mu^t win h 
own state caucus on February 
and do well in New Hampshi 
and Massachusetts to slay alir 
More conventionally liben 
Congressman Udall is the talk 
candidate, probably the clerc. 
est and certainly the withe 
but must destroy Carter. Ba? 
and Harris to proceed heynr 
the preliminary staeos. Senat 
Frank Church, from Idafc 
thoush not officially a Candida: 
is hoping to translate \\„ 
national exposure he h 
enioved in his position as he: 
of tho Seqa+e invest mat sons in 
th- CIA mio some votes in Ms 
sachiisctls. c onat-»r Lloyd Rei 
sen from Texas is nmrir.j 
low-risk campaign, sitting « 
the early primaries but end: 
vouring to present himself 
a middle-of-the-road southe: 
alternative to either Governo 
Carter or Wallace. He i= wes 
in his home Stare, heweve 
Messrs. Shnver. Shapp and 5a 
ford make up the park, a 
strapped for funds, like some . 
their colleagues, all bare 
organised. 

Staggering 

complexity 

The only consolation 
surveying this field of sta m 
ins complexity is the knowled: 
that by April 6. when Nr 
York and Wisconsin hold pi 
maries. a lot of the straggle 
will have fallen by the waysid 
But even then we may not l 
that much ciostr to known 
who will run against whom 
November. After all. on Sund. 
morning, the bookmakers we 
saying that Pittsburgh would I 
playing Los Angeies in ti 
Super Bowl: but Dali 
destroyed Los Angeles on Su 
day afternoon. It may be th 
kind of year. 


MEN AND MAHERS 


Are accountants 
getting set 
for action? 

The next sentence, be warned, 
is complicated. An Inflation Ac- 
counting Steering Group has 
been appointed by the Consulta- 
tive Committee of Accountancy 
Bodies to prepare an exposure 
draft on current cost accounting 
which it will present to the Ac- 
counting Standards Steering 
Committee. But having gat the 
scenario out of the way, there 
are some interesting points to 
be made. 

These convolutions seem, to 
me at least, to involve a cer- 
tain reluctance to take any 
direct action fast, and the Press 
release announcing the mem-, 
bers or the steering group adds 
to an already conEused situa- 
tion. Item 1 of the terms of 
reference for the group de- 
mands that it should put for- 
ward draft proposals for appli- 
cation of the Sandilands Com- 
mittee report on inflation 
accounting “with a view to the 
implementation of those pro- 
posals in company accounts for 
periods beginning after Decem- 
ber 24 1977 if that proves feas- 
ible-" 

Action? Not necessarily. 
Later the release states that 
‘‘costs are estimated at about 
£150,000 per annum for up to 
three years." Simple arithmetic 
dictates that takes us well be- 
yond December 24 next year. 

The official explanation is 
that the early deadline means 
a ntsh job, so that the group 
will have an on-going job 
refining, and i£ necessary 
producing a Mark II set of 
proposals. 

The final membership of the 
12 man group, headed up by 
Douglas Morpeth of accountants 
Touche Ross, is apparently a 
well balanced mixture — as one 
might expect from the sort of 
in-fighting which has been 
going on behind the scenes. 



There are some generally 
well-known names such as David 
Maitland who is chairman of 
the Save and Prosper unit trust 
group and Sir Ian Morrow of 
Rolls-Royce (1971), fame, but 
also some who are 'less in the 
public eye. One of the most 
interesting appointments how- 
ever probably falls half way 
between the two; Ian Davison, 
44-year-old managing partner of 
accountants Arthur Andersen. 

Although Andersen is one of 
the biggest firms of accountants 
Internationally it has only been 
ren resented in London since 
1957. but Davison has already 
managed to secure a good 
number of government appoint- 
ments for the firm in face of 
competition from much longer- 
established firms whose partners 
are firmly entrenched in the 
City network. 

For example. Andersen won 
government appointments for a 
review of Stage II of the Price 
Code, plus assignments on the 
Health Service and the police. 
Davison himself has obtained 
two other appointments of 
importance in the past 12 
months. Last January he was 
appointed as a Department of 


Trade Inspector to John Stone- 
house’s London and Capital 
Securities, and in May he was 
elected to the Council of the 
Institute of Chartered Account- 
ants in England and Wales — 
coming third in the -poll. 

His nomination to the new 
steering group at the request 
of Mr. Peter Shore. Secretary 
for Trade and Industzy, is seen 
as significant in accountancy 
circles. Arthur Andersen has 
been in the van of supporters 
of the current cost accounting 
system proposed by Sandilands, 
and Davison will undoubtedly 
be a strong advocate of full 
implementation of the Sandi- 
lands proposals rather than Any 
watered-down version. 


Setting but 
staying friends 

“ The rewards will in future not 
be through actual profits but 
through the spin-offs from the 
association with Merrill Lynch." 
Thus Peter Dunn, chairman of 
Brown Shipley and Cnmpany, 
the London merchant bank, 
yesterday explained the run- 
down to 5 per cent, of his 
group's holding in a company 
that three years ago started as 
a 50-50 partnership with the 
world’s larges! securities firm. 

Originally, the publicity blurb 
for the cumbersomely-named 
Merrill Lynch-Brown Shipley 
Bank talked about .a “fall 
range of international financial 
services to commerce and in- 
dustry.” That sounded floe, but 
could not have anticipated the 
turmoil which later hit the 
international financial system. 
Merrill Lynch's ideas about the 
venture changed, and. as Dunn 
said, a “modest” banking con- 
cern looked increasingly out of 
place. 

“The original concept,” he 
added, “was to grow -fairly 
slowly." Merrill Lynch decided 
instead that London would be 


the focus of its increasingly 
important international work 
which has lessened dependence 
on American brokerage. MLBS 
would play a central part in the 
expansion programme which 
has included the shift of the 
U.S. company’s Eurobond trad- 
ing centre from Geneva to 
London. 

Brown Shipley is respectably 
old (started 166 years ago and 
descendants of Alexander 
Brown still control it) but rela- 
tively modest in its own league 
with group assets around £150m. 
As for MLBS, Brown Shipley 
was in an odd position. If the 
joint company was to have 
accelerated growth. the 
merchant bank was understand- 
ably unable to match- the muscle 
of Merrill Lynch and Its total 
assets of more than $4bn. 

In 1974. Brown Shipley cut 
its MLBS stake from 50 to 20 
per cent as Merrill Lynch in- 
jected more capital. Now the 
merchant bank collects £807,702 
cash for selling 19 per cent., a 
shareholding which contributed 
only £23.000 to Brown Shipley's 
1974 net profit of £1,245,000. * 

Dunn remains on the MLBS 
Board, happy that his com- 
pany’s 5 per cent, holding 
ensures continuation ol a 
special relationship with the 
"very, very friendly world- 
wide organisation " that is 
Merrill Lynch. No doubt ML 
will be pleased to at retaining 
a friendly accepting house con- 
tact as it prepares to raise from 
some £4m. to £6.5m. the capital 
of what will in future be the 
prosaically-titled Merrill Lynch 
International Bank. 


Toothsome 

Thoughts for suitable films to 
double-feature with Jaws; Guess 
Who’s Coming to Dinner— or 
Farewell to Arms. 


Observer 



The Red Cross. 
Someone to turn to 

Help. One word which covers the 
magnitude of services the Red Cross has 
become synonymous with the world over. 

Not only in war. Not only when 
earthquakes, famine and floods strike. 

But all the time — people helping 
people, in need. 

. Nursing the sick, both in hospital 

. and at home. Care for the old and infirm. 
Help for the disabled of all ages. 

Ihe unspoken reassurance that there is 
always someone to turn to. 

•This is the Red Cross today. 

We need your help to carry on. 

caring + doing 
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The 1976 ./ 

Thorn, the last British-owned colour television, tabe manufacturer, yesterday pulled out of the industry. 


Arthur Sandies reports 
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thriving. Iborn has said that its December 1973. and the nails . A . m The delegation told Mr. Varley: * UHl1 T L to 88 per cent 

own demand for tubes will be hammered home witb-the intro. term WOUld DC SSnOUSlV Cnfl&QSCrCCL “ The ,arge scale of production 0f course. Thorn is not the The Government still has a 

:rv- met from the Open market from duction of 25 per cent VAT in VWini ^ ov^ivww; of some components made first to throw in the towel, little room for manoeuvre. 

. now on; that open market, is the spring of last year. The 1Q7* Possible by the demand from Earlier Pilkingron, which had Although Mullard is foreign- 

, likely to include, the Japanese, industry quickly discovered (hat IVutWIlul HCOnO/JUC UCVcLOpmefH \Jjjlce, wciuuer, the consumer sector leads to seen a bright future for televi- owned it at least operates in 

U.S.-owned EGA. (with which while television might be low production costs which are si on lube glass, had spent £4. 7m. Britain, and the ownership is 

Thorn has technical links), and regarded 'as a necessity to-day ' ' ' also to the benefit of the in setting up what was regarded EEC. Obviously Philips is going 

MuUard. Gould the gamekeeper /penetration . is : about 95 per 6 Tflrim Pnlnilf T llHpQ fa Q C mnnfflTltlV nfiPlnPil electronics capital goods sector, as the most modem tube-glass to need a little bit of encourage- 
be about to tuni poacher? cent.) rolour television is still • * * A llvJHi A U.UC3 Had 1 vltiwtaiiLljr U-LA-'lU.t/Vj. And it went an: Investment plant in Europe, and then lart ment if it is going to prepare 

Over the past' months therertgardedas « luxury. Families +V10 foilnro r\$ Iranrrtfav/ inVACtiafltinnc cmH year said jt Was dos ’ n - and itself alone in orcler t0 meet 

■ has been, any amount of wheel- have been content either to put altCr 1116 I3JL1UX6 OI 16TiglIiy lIlVCdLl^d.LlUnS all Cl the U.K would be discouraged would not restart. This put any future demand. One of the 

ing and dealing while ways of up. with their old monochrome . . ■ , * by the absence of sound con- Thorn firmly into the hands nf things it might ask is that what- 

saving U.K. colour tube pro- sets; or to replace them with rCprCSCIltcltlOIlS WlLQ CjOVCmillCnt UCp3.rtniCn.tS tO SU)ner market rival Mullard. the only remain- ever policy is decided upon for 

. •. ductlon ' were considered. At new black and' white units. ■ “ . _ While industry tended to ing home-bared maker of suit- the future it becomes a long- 

. every new turn the basic facts Although Wta been a Withdraw frOHl the COlOUT PlCtUTC tllDC bUSUlCSS ®utter into its beard and place able glass, with the alternative term policy. In recent years 

-« ^ proved the major blockage. Bn- maigin^recoveiy in^ the market •wiumiufT .uuiu M1V wiwm trust in “private discussion of looking 10 France or Chancellors have made 47 

- tain has the capacity to produce over the past feW months, a 
2nj- colour television tubes a recovery which may by helped 
year. Britain bought 1.6m. by a gentle relaxation of the 
colour television sets last year; hire ; purchase/deposit rtsgula- 
. .. tlons, this has not been enough 

Iftlnolr . to, produce raudi excitement in 

DIULK the industry. The BBC. in its 
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V. . If a viable picture tube industry cannot be 
maintained in the U.K., then the set makers will 
be in the hands of their major overseas 
competitors . . . and their survival in the long 
term would be seriously endangered’ 


* . . Thom Colour Tubes has reluctantly decided 
after the failure of lengthy investigations and 
representations with Government departments to 
withdraw from the colour picture tube business’ 


tain has the capacity to produce ovep the oast few months a TL. Ih/Zi/c^c 707/C with Government for much of Germany. changes in Purchase Tax. VAT, 

2m. colour television tubes a by helped —Thom Elect ncalIndUStneS, Jailtiary , , 1976 w year> Mr . Prank Chappie, For - a Ume fte GovernmfIll hire purchase And rental deposit 

year. Britain bought 1.6m. gTS»SSl»Sioi of ?he • the Electrical and Plumbers’ tln ^J U ^? h the id™ S Rations on 31 separate occa- 

colour television sets last year; hire , purchase/deposit regula- — 1 : 1 ^ as . ,e c ss ^ encouraging Thom. Mullard and 

.. tlons, this has not been enough lambasted the Civil Service piikington into one big tube- h ffan h 

s to, produce mucii excitement in a time when things came to a to save it for some time. The down oa imports. For various for a lack of uoderstanning of making group, but .this ton was J,. , . . 0 , h 

JlUULK the industry. The BBC. in its head in the autumn) and industry is capital intensive— reasons all these options were industry, talking of frosty abandoned as too complex a any , P a n t , a 

That more than half those sets recent estimates (it prepares attempts were made to show unlike set-making which is a rejected. There is some feeling Ignorance” His view of the task. Sc 2 h J- th. 

had Imported tubes iiP them is that <?** ^biy-lob-- tt..j«rh.p S the fa« that tele- jJJr ™ «>« Un,esa the Cwnmt has S r!i ‘iflSk K'rtuSe 


had imported tubes in' them is because . of - the money that this was dumping. As it labour intensive assembly-job— that perhaps the fact that tele- wider implications was that Urj . fh CoTPrnniPnr has it trSt iho n!..^ 

nrchiahip d^nnmhipto it collects from lipehces ) sue- turned out the Japanese appear and a long period of unused vision's labour force is pre- Whitehall and Westminster had t , , - w . 1 ^ l . e p u j? e ’.® 

feated be ^STtS/SS 'SL’S %£” ““ “* ^ ^ !« aMf d p " ,*!«: ££%£ '* 

stage over 'the past 12 months same as- J9.»5 in Imns nf make a nice profit at this price losses which cannot be reduced JJJJ. ! has UMto show any posit.on. frnntc? industry is nor gnine m i t j s interesiing to mite that 

»ou!d have eased the situation' : f??" '*« “? som itSSu tfdo^ithThe' ££ . »*?. . *» "W » pl ' !*»«• «» one of .hose who did speai out 


the motor- industry saga over cutties , were ; obvious. Com- Shore, and then the British wa y of coping with the losses ment that colour television is a trlcal industries in preventing colour television set tubes a action is taken immediately the 

the past few years. Britain’s mitted to a policy of. avoiding announced a monitoring system (Thorn alone lost . £A6m. 'to candy-floss industry and there- this country from turning into a year. With demand monino at. British TV industry will be dead 

colour tube capacity was plan- trade; restrictions it could not immediately prior to Christmas March of last year and it would fore not particularly important nat ; on of assembly lines and snv. 2.5m. sets a vear in 1978 within 12 months." 

r.ed at a time when it seemed restrict imports from Japan which will give a week-by-week have been more is the current to the wider economic realities, nothing else. The component this means a commitment to That was in September. 


Managerial 

unions 

From The . General Secretary, 
Steel Industry Management 
Association. 


i Letters to the Editor I Energy Secretary, °in°°Iraif for T0"d8Y^ 

talks following recent Paris v *■***«/ 

members are . entirely drawn more than both to buy a land line with its large London energy conference. dards Committee expected to 

from the steel Industry* refrigerator. terminal at St. P&noras next door Mr. -Peter Shore Trade Secre-- issue draft discussion document 

" ft iK niwe Of nnnsense ^ha4 This precisely confirms my to Kings Cross. This would tary. continues visit to India. on inflation accounting, 

the SIMA ^ case cannot be »rsu™ent in my article of accommodate a long ^stance Goronwy-Roberus. Minister Sir Lindsay Ring. Lord Mayor 

examined on its own merits and December 2 that, takmg consumer bus.stat Ion as well as gmnt car f state Foreign Office, con- of London, attends Weavers Com- 

“-Sr? tTiS ?<£ifr?£ Roods as a whole, there is not parks, and as the Midland line tj nues vi sit to BruneL pany dinner. Vintners Hall, E.CA 

&U u7m&&ST£SS JS! seve^r^on^wav^o^ ®«tion of new Stock Exchange OFFICIAL STATISTICS 

over the years. I am sure that wh,ch are ft would SJbl ” M l- to chairman ‘ Provisional figures of vehicle 

the general membership would f,™ ade '. run directly Into St Pancras ' Joint talks begin between Chrys- production and estimates of new 

support -a direct affiliation to the c W » ? x management and unions on car registrations (December- 

TUC; for one thing, we would House a J commons, z.wu, A. ].- wauanson. . - operation of redundancies. provisional). 

&& -asHajss — r * ^ SssiSSf^^sss - «»*'" **»»«•» 


and Rudolf Xureyev dance 
T/v Jf nir " c ETrAnfc Romeo and Juliet, Covent Gar- 

1 o-aay s Menis » 

dards Committee expected to EXHIBITIONS . T^NuteSSS RojSfVeShS 

issue draft discussion document International Boat Show, Earls Hall SEi 7^0 ora 

on inflation accounting. Court. MUSIC 

Sir Lindsay Ring. Lord Mayor Camping and Caravan Exhibi- o k - /haritnnet Dprrk 

pany dinner ^'inmerslla^ E cS lioB * 01 ™ ia * Claric ($£*) SUpST oSpS 

pany d nner, ntners Hall, E.C.A Brighton Gift Fair, Metropole (suitarj in programme of works 

iFFIQAL STATISTICS Centre. bv Berkeley, John Weeks, Mus- 


S i,-I >v. no.«i 

siderable interest the stories by TUC; for one thing, we would House A > C01 


Exchange OFFICIAL STATISTICS Centre, 

Provisional figures of vehicle OPERA 


Commons. S.WJ, 


Roy Rogers on December 16 and want to tak$ our rightful place : — 

29. I suppose that it might be In tbe generation of policy and . * : Jh -aU* . 

|™ e a™ 5 =S?. Aid lor the 

Nilii- 28 a Eeberie title fdr a panicular ing uolicies of the ,TUC steel From Mr. V. Unacre. 

group of managerial trade Committee unions who hold ' Sir, — It is not surprising to 
unions. But there is a fallacy bat* out ariueyttnents;- they rea< j Professor Kichaifi Rose’s 


Joint talks begin between Chrys- production and estimates of new p 
ler management and unions on car registrations (December — -5° 
operation of redundancies. provisional). ph 


Construction 

priorities 

From The Chairman, 


operation of redundancies. provisional). 

Iron and Steel Trades Con fed era- company rtsitt t 
tion national executive meets. 

Sir Campbell Adamson, CBI Wl,k ! nson Match (half-year), 
director-general, speaks at its COMPANY MEETINGS 


English National Opera 
rion of The Rhinegoid, cc 
Charles Mackerras. C 
Theatre. W.C2, 750 p.ra. 


by Berkeley, John Weeks, Mus- 
grave, and Britten. Purcell Room. 
. S.E.1, 750 p.m. 

pera produc- 
ed , conductor Robert Wooley gives harpsichord 
Coliseum recital of works by Bach, 
a. Couperin. Duphly. Frescobaldi, 

_ Rameau, and Sweelink; Wigmore 


Rameau, and Sweelink; Wigmore 
D’Oyly Carte production of The Hall. W.l, 750 P-m. 

Mikado. Sadler's Wells Theatre, btwwt ' • 


auwwr-iscuenu, spva.^s at ns v.wnjrni'i i iuLbiinua c, mwus, SPORT ’ 

W*i 0n ?, ellway ’ Ncwcastle u P° n Tyae - -^f™ 8 ° PJn ' 1 Tennis: British junior covered 

annual lunch. Cafe Royal, W.l. 1L . BALLET courts championships. Queen’* 

International Accounting Stan- Higsor* Brewery, Liverpool 15. Royal Ballet: Margot Fonteyn Club. 


industries. : '.on^ SEMA through differential* to expense. The most depressing 

I cannot speak for either the feature of this utterly depressing construction industry by Ernest 

British aerospace Staff Associa- negotiating performances. suggestion is that it is almost |^^ prBS ° dcnr 0 fUie National 

tion or the Shipbuilding and Robert A. Jltfir, - bound to be • implemented, Federation 0 f Building Trades 

Allied Industries Management ffiffbv Hodse, -- ' without public consultation, E mp i 0 yen« (December 31). Mr. 

Association. I had not heard ot 34, The Parade, . • because pressure by academics rightly highlights the ex- 

the former Aintil I read, your High S&eet, . wUl become irrMistible to ^ the lent of the l975 building reces- 

columns of December 29. So far . Watfojd, Herts. all-toO-amenable MPs; and once sion ^ ^ ^ from optimistic 

as the Association of Shipbuild- • introduced on a modest scale a b 0 ut prospects for 1976. 

ing Managers is concerned,' it is: •»/ . . . the practice will be permanently M j cho Mr Snjlt h» s call 

true that early j n 1975 managers T/Onff-tentl established and extended over f w i orommne of relation for 

at some yards in Scotland and r UU & l V 1 “ 1 - the .years until the voluntary t M S i n duS^Wearenot aSdne 

^ pr ? ach ? d S t?*. A f0r / interests primaple-which is so vital to {JJ. ha Dd-oS.^ ^ merely the ^ oppo® 

advice 00 bow ti> set up their own -. UUtU-aw democracy— has been virtually t0 contribute to the 

trade union. SIMA welcomes From Mr. W. Houlihan - -eliminated from popular support^ ^creation of wealth for this 

such realisation by managers.^ Sir.— Who would disagree that for Parliament The larger the aa tion. '....■ 

the need : for organised and the present marketable Govern- State grant the easier for a party i nrr ,,,i t , ( ,i v ftn „ t-hat 

nsts&s *. »g. structure^ is highly to sever connecBOM with ^ of us iho cn "mribTO 


Sir, — I refer to the statement 
on New Year prospects for the 
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ing managers is concerned, it ■ . 

true that early in 1975 managers . TVOnP'-f PFIH 

at some yards in Scotland and 

England approached SIMA for 'intprACtc 

advice 00 bow ti> set up their own Ullvicaia 

trade union. SIMA welcomes From Mr. W. Houlihan 


W 


IrnnArJi nt jn?* k*. agreement that the rate of infla- not object; for once this prin- from competition, which we wel- 

***** tion; ' wil1 falJ sharply through ciple is entrenched the next step come, hot from Government 

17.1m? 1S7S - A* the. potential rate at will be for academics to make policy which seems to give little 

’.Goyefnmerit debt will be ont an equally plausible case in priority to encouraging invest- 
■ri’SJ'SJSI? ^ monetised is going to be Wgh favour of subventions out of ment in Industry.- 


■% ?s th Jf he h W^woac!iei y ^ e year*;- and i*-th.e-major factorln expenses, ostensibly to promote Woodside Road, 
?°. a ? nea *. the equation used to -forecast ;tfi& industrial democracy but actually Eastleigh, South 


■ : ' . *- ■ the equauon used to -forecast .toe industrial democracy but actually Eastleigh. Southampton. 

'' _ l would ialSo like to inake it likely rate of inflation in the iqte to relieve their leaders’ depend- .- • •• 

^ clear that while SIMA m?untaihr 1970e,: ; <hcb the solution is .to enee on contributions from the 

relationships with similar trade reassure those- taking up long- rank-and-file. r\» , . - 

: unions, within: and- outside the; tenn debt that the- rate '..of jj a Ma jor party canno t raise JLIlTcCi 

TUC. it, has alvayfi-eschewed any mfinetisatioo will be llmlteff’ln a paltrv £500,000 extra income , , 
t: contact- wtth eKher the some way. For the time b^g, (e Q P ui va j ent l0 a mere 10p per Hphjk 

-■ federation of . employee organise- and until the debt structnre^as ^ from 0 Sy 5m. UCUU3 

' noM°r ; the- oraamsation- carrj- tiie^appropriatc^ profile, .de bt- voters , it cannot claim to govern From Mr - K - Monroe 

' ■ the title of IMPACT. ■ . .could be converted on m purity the country. How can a bankrupt Sir. — Mr. Stratton (December 

The assenrial -consideration ts party offer solutions to the 29) refers to errors caused by 

‘ ihe ; matter of- who is barrio nation’s economic ills? To seek direct debits 1 never sign a 

i Whom. So far:as SlMA js an allocation from public funds direct debit but recently it has 

5 ceroed. it was the TUC which JJS-fF such a purpose in the present oome to my attention that some 

2 Slammed the door-with a decision. crisis is unconscionable. otherwise reputable clubs will 


W Kgl- ** “SgS* g- SMWKSinSSS H m.e.Mcto-b.c 

JS2S- OMMNnulof iUMl Confronted «otli me 


^l*iA bas,T>ovaim. claim ^.^ wnnld dertfllnlv fall ■ . ment towards Parliament— 


not accept new members unless 


would Certainly fall. 


recognised' * a trade’ ; SSttag ^fromtixe dtifttfMw jlj? ^' **..*» ** «el ,ny 

Tepresehting . British Steel Cor- H this action were to cause a awav from the legislature tn the new members - 
porauro managers,' Tbis decision -.geneeaf. decline- jn the interest evjjandine aoparanw of agencies K - Monroe, 
was rirt^jally'. a. prescription .of rete stmrturs,; then the stXge h Qar dfTn r i commisaions and the’ Jia ^ e V BvnldinQs, 

S1 »a; fflS&Vbur ah»5i»,and-wotiW be-wi for ar^ c^swons ow Hoil 

Jg^we.had approached the^J JfWT 

W^ J^Houlibao to - reverse the trend? No! - 

It-js rrWirant that the JUJMitao. • . : win accelerate the ' .1 


I annual delegate' conference . of ^0. Stihmoud Court, 
my association in October, 1974. ' 

carried a resolution, by 92 Votes ^yngfiton. Survey. 

in favour, -no votes against and . . >t-j 

six abstentions, that SIMA tr, ritl 

should apply ;{or aviation to . V 6FV 
■, TUG (At the same con-' *r _ . 

difference 


'“ trade unions — does Government yr'zjz*!, . M ■ ** 
™ decide to take remedial measures . . 

; to . reverse the trend? No! 

; . Instead it will accelerate the _ 

trend, completing the vicious iSranilPCP 1 
.- circle by ensuring that, if people guuvov 

,are not sufficiently interested in f nr nil - 
the parties to sustain them lUl all ■ 

■ freely, then people must be From Mr. J. Prentice 

- jpreed to sustain them by taxa- sir.— Lombard’s • 

' speaker (December 

J: „ “™ cr ®’ , . never carry convii 

- II. Park Road. East Grvtstead, reason for omitting 

Si Sussex.. tViie nvprririlnp n 



national recognition rights of From Mr. Douglas Jau, MP. ■ ^ reason for omi 

1 SIMA Shonld be protected by any. Sir.— Mr. Schattmann fDeeem- a U5S€r -' ■•- to tins overrid 

means," including industrial her -23) gives most interesting ■ lenge ” must st 

action if this became necessary.) figures of comparative working r> a. f • cohorts were b 

But . or course an approach, to time needed in ’the U.IL. ivOUlGS IOF house study, wi 

to®,. TUC by SIMA , for direct Germany and Sweden for a nlale ' ' 1 synergy no func 

affiliation is impeded . -by The worker In inahnfacturing Indus- rnQfjc °ould be envisi 

proscribing decision. try to earn enough to buy a:given . J. Prentice. 

SIMA holds national and local physical amount of food, clothes From Mr. A. W attention. 29, "Wilton- Ron 

representation agreements In etc. -This is a. -valid method of- Sir,— It is good to see the London, S.W.I. 

both public - and private sectors Comparing standards of living, letter from Mr. Andrew Warren ■ ' 

cif the steel Industry ■ for some and- Mr. SchattmanxTs figures (January 3) in which be ex- 

12,500 managers of all pro- substantially confirm the fvery plains the urgent need for new C nQOf J p nn 

fessions and .in an ranks from truth I was expressing: that even roads in London and other parts tjUCCUd (111 

second-lino supervision to works in;1975 and even compared with of Britain. ,1 . 

general management. We have countries with the highest He concludes by saying that lllG TOHuS 


Sir,— Lombard's - imaginary 
speaker (December 30> would 
never carry conviction. The 
reason for omitting “an answer 
to this overriding cultural chal- 
lenge " must surely be. that “his 
cohorts were carrying out an in- 
house study, without which basic 
synergy no fundamental empathy 
could be envisioned.” 

J. Prentice. • 

29,' Wilton- Row,- - 


Mr*- 

m. 

t (*■> - 

i4 *>•■" 
rb*'* ' 


Industrial actions by TUC- Mr. Schattmann’s figures show method of transport which takes admirable article by Joe Rogalj I 
'" affiliated unions seeking to that the British worker has to just 10 per cenL of Freight and (December -24), why doni we 

deprive us of these recognition work a shorter time to buy. a 8 Per cent, of passenger move- .seize the opportunity afforded by 
. . rights. Tt is true that, we have steak than the Swedish; the same ment. Surely the time has. came metrication ? 

responded to an invitation by- time as the German to buy Soar; to convert many of .the spleodl-i . kph (fflph) 

the Iran and Steel Trades 'Con- less time than the German or routes at present monopolized Motorways ...... 100 (62) 

federation to explore, without Swedish tb buy butter; less, tiina by a few trams into the roads we Other roads ... 80 (50) 

commitment at this stage, the thah thc German to buy a suiti ^o urgently ncad. . Towns, etc. 50. (31) 

v possibiiltv of a -pfw form only a little more than .either to An. ideal Taflway for conver- W. NajMhine.' 

| * j It- unification of those^ unions whose buy^ 'shoes; and only materially sion would be 'she former -Mid- 14, Narcissus Rood, N.W.6. 
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The Financial Times has been 
investigating the buying procedures of 
British Industry. Studying, the composition 
of decision-making units in industrial purchas- 
ing situations. And assessing the roles and 
influence of various individuals and groups 
at different stages in the buying process. 

Now we have made the data available in the 
195-page "How British Industry Buys, 1974". 
Presented in tabular form, with interpretive 


HOW BRITISH 

INDUSTRY 

BUYS, 1974 


analysis -of broad conclusions, this study 
makes it possible for sales and marketing 
men . to pin-point key people who really 
influence buying. The people who decide 
whether you or your competitor, gets the 
order. 

Know, in detail, "How British Industry Buys". 
Obtain your copy by clipping and posting the 
coupon today. The guess- who days can't be 
over too sooni 


—ITPINPOINTSTHE PEOPLE WHO MAKE r - 

INDUSTRIAL PURCHASING DECISIONS * 

... - # 

THE FINANCIAL TIMES LIMITED REGISTERED IN LONDON NO. 227S90 • • 


To: Dopt. TD. Financial Timas, IQ Cannon Street, London 
EC4P 4BY 

Please send me - copv/copies of 

“How British Indusirv Buys. 1 974 ' at E25 per copy. 

A cheque lor C . . . . enclosed. 

Please make cheques payable to Financial Times Ltd. 

Name _ 

'Address - 1 
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COMPANY NEWS + COMMENT 


AVP forecasts advance to over £4.7m. 


whis 


Lex discusses the implication of Thom's announcement to 
withdraw from the colour tube business and close the 
business at Skelmersdale, along with the interim figures from 
Allied Retailers which show recovery plus strong volume, 
together with a forecast of £3m. for the year. Elsewhere, AVP 
has been bolstered by a high occupancy rate in its London 
hotel along with some volume growth in office furniture. The 
Redman Heenan report implies that the company is looking 
for something extra this year despite a smaller order book. 


TAXABLE profits of the AVP 
Industries group— property invest- 
ment and development, manufac- 
turers and coo tractors, hoteliers 
and distributive interests— for the 
Current year to March 31, 1976, 
are expected to be not less than 
12.5 per cent, above the £421m. 
achieved iu 1974-75, says chairman 
Mr. Harold H. Poster, in his 
interim statement 
This would give a minimum 
total of over £4. 72m. Last year’s 
figure was a record and Itself an 
increase- of 16.56 per cent, over 
the previous peak of £3.61m. In 

1973-74. 

In his annual review last Sep- 

tember Mr. Poster said that turn- . , 

over and profits for the first four Russell and Co. Ordinary shares dividend m July, a special interim 
months of this year had shown for 1&20O and now holds 49 per dividend was paid, making a total 
satisfactory increases, and he ex- cent of the capital. of l.IMp (0iS5p)- 

pressed his confidence of a con- Existing option arrangements Mr. G ovett says that an increase 
tin u a nee of that trend. were extended to enable Allied of this order cannot be exp ected 

He now reports that, in spite city to enlarge its holding -In this year, as the reinvestment of 
oF the limitation on profit mar- Russell to 62 per cent liquidity, which has been earznng 

gin’s consequent upon price con- ‘ Cost of exercising the option — a high rate of Interest, has 
trot, profits for the first six not later than June 30, 1977— reduced potential revenue, parti- 
cularly under the present condi- 
tions of dividend restraint 
At October 31, 1975, The Stock- 
holders Investment Trust held 
27.9 per cent, of the 5$ per cent. 
Cumulative Preference £1 shares 
and 62.7 per cent of the Ordinary 
12Jp shares. 


Bishopsgate 
Property 
, setback 


months at £2.04nt, were 12.58 per WO uld be £33.000. 
cent higher than Tor the corres- 
ponding previous year period. 

The second Interim dividend is 
0.65p net per 25p share, against 
O.B7p, equal to an unchanged lp 
per share gross. Last year’s net 
total was 2.405p paid from stated 
earnings of lU7p. 

First half 
19TS 1974 
l £ 

Turnover 10.8S5.10fl 9,430,352 

t« nKfl 1 ffiS INCLUDING the share of >!! 

Attributable fsoioi associates loss of £533.696 com- ¥Y_|1 -1. 

interim net 124058 127.97B pare< f with a surplus of £373,885, | 3 1 

^ Bishopsgate Property and General 

• Comment Investments incurred a net deficit 

AVP is still moving forward before tax of£4S7,B74 in the year 
smoothly enough. Property is to June 30, 1975, against a surplus 

ticking over, 90 per cent occu- of £1. 45m. previously. SECOND half proHts of Blrming- 

pancy rates at the London hotel There is no dividend, compared ham Group declined from 

are keeping the service opera- with a total of 3.8p per £1 share -ngi 179 t 0 n47.S40 eivinff a 
lions ahead and there has been previously. 
some volume growth In office 


Birmingham 


downturn 


furniture. Next month the two shown at Q7p compared with I40p 
Midlands hotels come on stream pgr share, 
to swell the number of beds in .1974-75 1973-74 

the group by roughly a third. 1 * 

But over the part yea r ‘the shares Jgg 

have only moved in line with the Sbart , asBW . lalc - s loss ssj.bm -mss 
market; one exnianation may be Sl!t ]oss bL-rore tax ... 

AVP’s apoarent balance sheet Tax recoverable 

pilule. In the two years to March Minority loss 

1975. croup gross fixed assets rose illL!S S * rTP " 

bv £6.3ra.. denreciation and reten- ^caplwl rownie ' "Z 

tions over the period totalled Ne . ( deficiency sssIms 

£3 3m. and borrowings actually Dividends 
declined. A rise of £2m. in Forward 


Net ^vameatjune^.™ 

of £278,340. compared with 
£366,119. At halfway the directors 
expected results in the second six 
months to be lower than the first 
Stated earnings per lOp share 
after 12 months are 12J8p. against 
VruSs J6 -78p, and the dividend total is 
being raised from 4.7486p to 5p 
net, with a final of 3.5p. 

1974-75 1973-74 


487.871 *1.450.631 
ffS 5H 

£440 *153.547 
— 120.814 


sns.685 

701,642 


creditors last March helped keen 
the group borrowing ratio to 45 
p«*r c**nr. of shareholders funds: 
ami AVP claims currently to be 
still free of balance sheet strains. 
As for the shares, they vield 6.3 
tier rent., covered 4.7 times 
1974-75 earnings. 

Statement this Page 


1 Surplus. - Payable. 


by 


General 

Stockholders 


•IlfiO Turnover 

299,238 Profit before tax 

473.U25 L, 064 468 Tax 

Nut profit 

Dividends 

Retained 

Carried forward 


i l 

2.USJ07 2.520,933 
279369 366319 

147.078 199.443 

130.662 107.076 

51319 47,456 

79,643 120.196 

517,195 437,552 


comment 


As expected, profit®, for Birming- 
ham Pallet Group >ell sharply in 
With no borrowing in foreign tb e second half (36 per cenL 
currencies— gearing being pro- down on the comparable period) 
vided solely by preference and leaving the figure 24 per cent 
debenture issues — and the inter- lower on tbe year. The 16 per 
national spread of the portfolio, cent, fall in turnover reflected 
a “reasonable performance” both a fall in consumer demand 
should be assured at The General for electrical and television 
Stockholders Investment Trust, control knobs produced by 
according to Mr. M. H. R. G ovett, the ERJ subsidiary and 
Shareholders or Allied City chairman, in his annual state- a slump in capital investment 
Share Trust are told that the ment. affecting the pallets side. Un- 

directors are doing “everything As known, total income rose troubled at present by either 
In their power” to ensure that from £0.29r3- to £0.3 lm. in the stock level or liquidity problems, 
audited accounts for the year to year ended October 31, 1973, and the group expects to pass 1978 
March 31, 1973 are available as the. amount . available for the ticking over ahead of a possible 
soon as possible. Ordinary from '£88^839 to £103,794.-- recovery in • 1977. ' The shares 

During September, the company For this reason and to facilitate were unchanged at 55p yesterday 
acquired a further 5,000 M. P. B. the changeover to declaring the fin a very thin market) where 


Allied City 
Share Trust 


tbe yield is 13 per cent, covered 
2} times. 

£3m. seen 
by Allied 
Retailers 

A SHARP Jump from £1.88m. to 
around £3m_ in group profits is 
foreshadowed by the. carpet and 
furniture concern. Allied 
Retailers, for the current year. 

In the first 28 weeks ended 
October 1L 1975 profits have 
almost trebled from £518,160 to 
£1,461,141 on a turnover (net of 
VATi some £8.6m. ahead at 
£l9.4m. The higher levels of turn- 
over are continuing. 

In his annual statement, chair- 
man Mr. H. Plotnek reported that 
turnover and profits for the first 
quarter showed a considerable 
increase over the 1974 period, and 
he expected the half-year profit 
would be a record.' And, despite 
indications of a reduction in 
consumer spending, he hoped that 
the year’s results would also be 
at a peak leveL 

First-half earnings per lOp 
share are stated to be up from 
S.05p to 8.6p. Tbe Interim divi- 
dend is lifted from lp to 1.6p — 
tbe previous total was 4_4174p. 

28 weeks 
1975 1974 

£ £ 

Turnover 19.390.7*9 10.774*63 

Profit UUJ41 533,160 

Taxation — 789.000 296.000 

Net profit 672J41 miso 

E’t*'“»ordlearv credit .. 37381 — 

The profit is shown after trans- 
ferring to unrealised gross profit 
reserve JE7R.9B8 (£185.113 from 
reserve). The cost of interim 
dividend will he £125.052 (£78,157). 

See Lex 

Expansion 
for Powell 
Duffryn 

The tanker broking activities of 
London-bared Caere t, Llewellyn 
and Merratt (1951), part of the 
Powell Duffryn Group, are to be 
expanded in France through .the 
formation of a new company with 
offices at Volizy, near Paris. 

The new company— G. L. M. 
France — which begins operation 
this month Is a subsidiary of 
Socle te Europeenne Powell Duf- 
fryn. which co-ordinates develop- 
ment of group activities in 
Europe. 

Its main activitiy will be chemi- 
cal .tanker broking, in which GLM 
are international operators. Mr. 
C. Foot, SEPD's president direc- 
tour general, is chairman.- 
Mr. M. Watkins, managing direc- 
tor of GLM In the UK., said yes- 
terday “We are sure there is 
great scope for developing our 
tanker broking activities in 
France and .there are; 'obvious ad- 
vantages to having our own com- 
pany on the spot” 



Mr. Harold Plotnek, chairman of Allied Retailers. 
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DIVIDENDS ANNOUNCED 

Date Carre- Total 
of spending for 
payment dtv. year 
“ 1.0 — 
0.67 
3.23 


Current 

payment 

Aided. Retailers int. 1.6 

AVP Industries ...Sec. inL 0.63 

Birmingham Pallet 3.5 

Bishopsgate Prop Nil 

Stanneylands mt. 0.7 


Feb. 23 
April 1 
March 1 


5 

Nil 

— 0.7 — 


Total 

last 

year 

4A2 

2.41 

4.75 

3.8 


Brockhouse expects 
higher profit 

A PROFIT increase approaching of the sale of 1.276,500 I neons 
2.77(a) 20 m? V ent. £ foreshadowed by shares, _ Preferential is now * 
Dividends shown pence per share net except where otherwise stated. Mr. Arthur Chamberlain, chair- nominal 

•Equivalent after allowing for scrip issue. tOn capital man 0 {J. Brockhouse and Com- 
increased Toy rights and/or acquisition issues, (a) 17i months td pany, for the current year, pm- Wsa been recel™, 

-w gwr-s? &£ 

Income up 
at Trustees 
Corporation 


. - . uc lm. income shurc*. its holding 

year to October 1975 may have e ™ e otijiip has now got “its *n Danac repre^Ls 1LS » 
resulted in losses being meurred ^use - m or P der .“ Activities most 

9 ffsuss as- =4: &»=?£ 

. group is now ready as net or be- 0rdinar> . 2in R Cox and Sob 
' fore to take advantage- of any in- (piant H j re) aild its jotal hoMi® 
creased activity that may arm. . now 1042,600 shares (23.9 » 
As reported, group pre-tax . } 
profits in the year ended bsptem- JeV ons Cooper— Mr. Staolt 
her 30. 1975 showed a reduction j has sold 220.000 Defene. 


Stewart 
Wrightson in 
Nigeria 


of 10.8 per cent, to £2.7m. despite jjhargg (12.94 per cent.), 
a sales rise of 18 per cent to on npcemha,- s i> 


r n .« m Stewart Wrightson. Intern- S7m.~The net dividend is raised 4,-,'Sob’ FrMt and' Reed (HoSS 

£0 -" m - compared ^qqqj insurance brokers, -to from U.055p to ll.i9iap. Ordinary increasing its holds! 

with £0.a2m. , with Nigerian and During the year the 


Gross Income of Tbe Trustees 
Corporation improved slightly 
from n^Sm. to £Ullm. during 
the half-year to November SO, 

1975, and, after expenses and tax, 
the amount available for Ordinary 

holders was £0.53 nu compared insurance uroaers, • m from ll.Oaop to ii.isnap. Ordinary - 

~ tha association with Nigerian and During the year the group t0 360.297 shares (2S.SS per cent.', 

For the fuU jrear 19(4-75 the west German interests, have spent £1.6m. on new plant, in interests of Slater WaDw 

figures were £2.4Sm. and £L03m. formed a new broking company addition it has placed or will be securities and its subsidiaries, eti 

respectively. in Lagos. placing orders totalling -3.wri., j n Holdings at May 1: 

iBra " re, iB74 The new company, Ark Stewart some £2m. of which will be de- totalled S36,nrai Ordinal 

£ / Wrightson Nigeria, is owned 51 Uvered in 19u.. shares (20.71 per cent.). Thii i. 

Franked income 7T847H 691.617 per cent, by Ark (Brokers) and A source and application 01 nfJl d i SC ! 0 aurc under the Mir 

Unfraidred i SS.-S5 . 555,-lEi the balance by Stewart Wrightson, funds statement shows that there t> an ies Act. 

1 ’5b5t L- Eunk and Sohne, and -Funk was an increase in net liquid 

tSdST ““““ SijSff Stewart Wrightson (International) funds of £3.59oi. compared willi a 

Pre£. dividend 1S.7S1 ia!m GmbH. decrease in the previous year of 

Available OrtL 53A857 .nun it will develop the consider- n.OSm. At September 30 ban<v 

interim div. 356.400 able business in Nigeria already balances had risen to £1.04m. 

A maintained interim dividend handled by the respective (£0.14m.) while overdrafts and 

of 1.2p net has already been an- partners. acceptances had been reduced 

nounced. . Last year's total was Messrs. F. A. fll. Bray, M. F. L. from £3-S9ra. to £2.05m. 

2-95p. Oxlade and M- Caley of Stewart A professional valuation of L Jv. 

Net asset value .per 25p. share Wrightson are among the direc- freehold properties and those of .. „ 

at November 30, 1975. was 144.4p, tors of the new company, the certain overseas subsidiaries has men! in the level of business, tax 
compared with 142 d at May 3L formation" of which means that thrown up a surplus of £3.57m. u f,le proGt of Samuel Heath am 

1973, Including fall investment the Stewart Wrightson Group now over net book value which has Sons increased from £50.000 t< 


Better first 
half for 
Samuel Heath 

Reflecting n steady improve 


currency premium amounting' to has offices in 24 countries. 
I3.Sp per share (18.1p). 

The contingent currency.- pre- 
mium loss on sales is S.3p per 
share (4.5p). and for tax on capital 
gains 7.7p (MpY. 


British Steel 
Constructions 


Midterm loss 
at Hawley- 
GoodaU 


been credited to reserves. £81.500 during the half year i-nder 

TTie annual meeting will be September 30, 1973. 
held at West Bromwich on l n the first two months of th. 
January 29 at noon. It is pro- second half, business has con 
posed to change the company’s tinuca at a “satisfactory puce' 
name to Brockhouse, and also to an d. subject to unforeseen set 

convert the £1 shares into 25p backs, year-end 

shares 


All these Notes have hem sold . This announcement appears as a matter of record only 


NEW ISSUE 


December 17, 1975 


$50,000,000 

EUROPEAN INVESTMENT BANK 
9% .Notes Due December 15* 1982 


BANQUE ARABE ET INTEBJSlATIONALE D’INVESTISSEMENT (B.A.IJ.) 
KUWAIT INVESTMENT COMPANY SJVJL NAHONAL BANK OF ABU DHABI 
THE ARAB INVESTMENT COMPANY, S.AuA. (RIYADH) THE GULF BANK K.S.C. 
THE NAHONAL COMMERCIAL BANK (SAUDI ARABIA) 

UBAF FINANCIAL SERVICES LIMITED 


ARAB FINANCE CORPORATION SAX, 

AL-AHLI BANK OF KUWAIT (K.S.C.) ALGEMENE BANK NEDERLAND N.V, 

AMERIGAN EXPRESS MIDDLE EAST. DEVELOPMENT COMPANY S-AL. ARAB BANK (OVERSEAS) LTD. 
THE ARAB AND MORGAN GRENFELL FINANCE CO., LTD. 

ARINFI LIMITED (ARAB INTERNATIONAL FINANCE) BANC.\ COMMERdALE ZTALIANA 
BANCA NAZIONALE DEL LAVORO BANK OF BAHRAIN AND KUWAIT (RS.C.) 

B,\NK OF CREDIT AND COMMERCE INTERNATIONAL BAKQpE AUDI S-AX. 

BANQUE BRUXELLES LAMBERT S.A. BANQUE DE PARIS ET DES PAYS-BAS 
FRAB-BANK INTERNATIONAL 

BANQJJE LIB ANO-FRAN CAISE SAX. BANQUE NATIONALE DE PARIS 


DEUTSCHE BANK 

AKTUNCESCLLSCHAFT 


BARCLAYS BANK INTERNATIONAL LIMITED 

EURAMERICLA-FINANZLARIA INTERNAZIONALE Kp A. 
EUROPEAN ARAB BANK (BRUSSELS) SA. HILL SAMUEL & CO. LIMITED 


DRESDNER BANK 
,\Km.\CESELLSCaL4Fr 


J. HENRY SCHRODER AND CO. S-AL. 1STITUTO RVNCARIO S.VN PAOLO DI TORINO 
KIDDER, PEABODY INTERNATIONAL LIMITED KREDIETBANK S.A. LUXEMBOURGEOISE 
KUWAIT FOREIGN TRADING, CONTRACTING AND INVESTMENT CO. (SA-K) 

KUWAIT INTERNATIONAL INVESTMENT CO. SAK. KUWAIT FINANCIAL CENTRE (S AK.) 
KUWAIT PACIFIC FINANCE COMPANY LIMITED MERRILL, LYNCH, PIERCE, FENNER & SMITH 

SECURITIES UNDERVVRnXR LIMITEQ 

SOCEETE HNANCJERE DE BEYROUTH S.A.L. SOCTETE ITNANdERE POUR LE MOYEN ORIENT (SOF3MO) 
SOCIETE GENERAEE DE BANQUS S.A 


UNION BANK S.A.L. 


SWISS BANK CORPORATION (OVERSEAS) 

LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) 

LIMITED 


SHARE STAKES 

Coated Metals (Holdings )- 


Manufac&fetfs- * r of camping 
equipment etc^ Hawley-Good ail 
Group reports a loss of £28,000 

problems for the first half of 1975 com- 

which have led the company not par . „ 

to pay the interest on its 84 per before tax of £12.658. For all of 190,000 Ordinary shares, 
cent partly convertible unsecured 1974 there was a deficit of £98,742. Sheerwood Trust, a subsidiary 
debenture stock on the due date . Under the circumstances, the 0 f Central and Sheerwood. bou^h 
December 31, 1975, British” Steel Board is unable to recommend 2,000 Robert R. Stockfis (Man 
Constructions intends to submit payment of an interim Ordinary Chester) on December 22 and is 


Faced with liquidity _ 

i the company not pared with a profit of £24.343 associates now ' hold" a total of 


results shouk 
show an improvement over las 
year’s £143.021. states the chair- 
man. Mr S. B. Heath. 

Usual practice is to pay a smart? 
dividend in September. Last year’; 


the share and loan- capital: 


payment of the December 1975 p^r cent). 


The company said yesterday Preference dividend until a later Danae Investment Trust has re- 
that the Joan stock trustees. Law date. The last Ordinary payment ceived notice from Preferential 


payment was 

2.3IBp 71P t. 
Half-year 

Y-ar 


1973 

w* 

1374-77 

£ 

r 

£ 

£ 

Turnover 

«5.icr, 

I2S.CM 

L2JS.* 



50.W0 

14WB 



Si. cun 

7S.3- 

Net p-ofii ... 

a’.wo 

24 tafl 

66.TC 


— 

KST 


Available- 



45. J- 


Debenture Corporation who have was 0J.0O5p net for 1973. 
been independently advised, had The directors state that 
continually agreed would not for although they, will not be able to 
the time being exercise their show a profit at tbe year-end. with 
rights in consequence of tbe non- tighter financial controls now 
payment of interest, pending the established and stocks consider- 
outcome of certain negotiations: ably lower, they are confident 
Last March, BSC reported the that 1975 will prove to have been 
first overall return to profits a turning point ln the group's 
since 1968. It is thought, however, history, and they are looking 
that subsequent trading hi the forward to a profitable 1976. 


For five tnumh;. ta date of o.-diaiPliar 
The company makes brass, enn 
Growth frost that, as a result per, chrome and silver ware, etc 
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ranking for dividends or ran king only for restricted dlifldands. “ issued bv TnZ 
Offered to holders of Ordinary shares aa o “ ripltts." V 590 S-Afr. wnB * R?rhN 
by way of capbalisarlbn. t» Tender allotment price. 4 Raintrodneed. 1- iSS 2 
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INTERIM STATEMENT 



INDUSTRIES 

LIMITED 


Chairman : Mr. Harold H. Poster 

Group figures for the half-year ended on 
- 30th September, 1975 



1975 

)974 


£ 

£ 

T urnover 

10,885,100 

9,430^32 

Profit before taxation 

2,041,416 

I.813J6I 

Corporation tax at 52% 

1,057,000 

863,000 

Profit after taxation attributable to 
members of the holding company 

984^416 

950,261 


Net profit before tax was 12-58% higher than in the corres- 
ponding period last year in spite of the limitation on profit margins 
consequent upon price control. It is anticipated that the profit for 
the full year will be not less than \25% above that for 1974/75. 

A second interim dividend of Ip per share gross (0A5p net) 
will be posted on 31st March, 1976, to holders of ordinary shares 
on the register at the close of business on 3rd March, 1976. and 
will absorb £124,158. The corresponding dividend last fttt 
was Jp per share gross (0A7p net) absorbing the sum of £127.978. 
The lower net cost of the dividend this year is due solely to the 
increase in the rate of income tax from 33% to 35%. 


This Advertisement is issued in compliance with the require- 
ments of the Council of The Stock Exchange, it does not 
constitute an invitation to subscribe for or purchase any Stock 

THE MOORSIDE 
TRUST LIMITED 

£500,000 9 per cent Debenture 
Stock 1997/2002 

The above-mentioned Stock has been issued in exchange 
for .the 8$ per cent Debenture Stock 1997/2002 of Second 
M.oorside Trust Limited. 

The Council of The Stock Exchange has admitted to the 
Official List the above-mentioned Debenture Stock. 

Full particulars are available in the Extel and Moodies 
Statistical Services. Copies may be obtained during normal 

bU i , 1 eS f J h , OU " a " y weekda 7 (Saturdays excepted} up to 
and Including 20th January 1976. from:— 

Caxenore & Co, 

12, Tokenhouse Yard, 

L-ondon. EC2R 7 AN. 
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lu IN all it k toped iliat activity 
.edx&fts , Bedim International, oKjIDn u^priiifie 
heavy and specialised BOiUlD mCt liKua 


15 

John Williams Petrocon strongly placed 
prospects for expansion 


■ months ■ to September 14. 1975, IN HIS annual statement the Meeting Cardiff on Januarv 30 
compared with £99.105 In the half chairman of John Will jams of at noon. ‘ ’ 

. y®ar t to September. -30, 1974. For Cardiff* Mr. H. E. Williams. . 


i jofj.' WUI HOL im man ■.uajinw. sucn nwauw • w: usually Ct-tivl Km* |»(« 
year’s: record £1,008,000, cfcair--heM tor the purpose of cwwuH.nna divu , nrst naif earnings per lOp 



iniial'reTOW- 7_- afiie wheiber aiTWeMs^OTWCTnM^^re toe interim ctividemT. la 0.7p net. This is s. conservative . figure, n Tn*;w». 

e hest r forest that can'be The P” 710115 period’s . payments he: says, as the valuation was Tfll*TO R'P 

- ^ comprised a first interim of 0.7p, made when -the. value, of factory lUrUl iji 

HttS-S th^ SSd bS .■■'■- >.i ; ‘tommy 1 01 1 J 72 ®? and a and office premises was at a far 

hat for certain' products' It . im*rim*:-iuii»iy, mutant Match. nal of 0.9p. . lower level than in preceding- "^T«wd->*Jx2 _ 

. rtthe longer to be reflected in. - The directors' state that the six- T*** 5 ’ IN U LIT LI Off 

„ i orders; he adds, . g * ? ecilritics - month results must be regarded as . A successful Incursion Into vlA 

^toting out- that the group re- “^rmiitr.niffc' --- satisfactory in.vjew of the present .the property field was made In BP and the Dutch comnanv 
• ,?entt a wide range of engin- |reto ^^ UT V? E I,ATeS - : economic condition. Normally, the the year to September 30. 1975. Tnmw and Co N V LTFS 

ng .intor^ with, some; com-: Jan. m ProSk /or ^ie second half are Part of the extensive. Cardiff gp Nutrition on iKh lT 

les wejl placed totafce advan^/framer, Katam-—— — u substantially higher " but w spite property was let to, the Depart- nmnrimr their 9n 
\ of future demand. He W r ; of « excellent' ’Christmas trading, Wit of -the Environment on a S^JLiS ta 

It . companies 1 have ntoeirtly ^ general situation continues to long-term basis with the rent to fvT itv oix?rBtlons in 

. aj iv3l Clone, and CneiL. Crertoantte -..Jin. 9 i, j » the Uiv. and the Renuhhe nf 


BP-Trouw 
form BP 
Nutrition 


BP and the Dutch company 


a . ii uionc, sun i-nen., urernounug u»u. a 

jfieflcfid an .improvement In fwj. io 


cause some concern, they add: 


level of Jnquiries recejvBii..'; " Mmtata ' ^ o 

iese have not yet in . general .Smaiishaw (fc> iKitUvear) J«. is 

— m w _ i converted ihto firm orders, toBwbmiw rad Cqwmm Brews. Juu ta 

the chairman, believes PnSS* wSTta* 

^ y ation represents an expression. . ” Taxation L“'.~ 

^XftSTT *“*■= 

v Erj&rc tsx s rollon 

tiKTl 11.2m. - Unrelieved capital tax I ^ 51 11 Ilf) 

I i «. losses amounted to about £lm. V/aUllU 

s known, pre-tax profit . in- •.••■'.•■■.:■ .r . : _ 

sed by 81 par cent for the Meeting, Connaught Rooms, w i| ‘ 

-• ended September 30. 3975. WC, January 28, noon. • OlITIOfl 

••• dividend payments -are being 

.med — for the first time since • comment - . . ^ , 

—with a final of lp net fl 'lAAnn 

valent to 1.54p gross. Aft®/ a « P«r cent increase m IjIPPSCJ 

ie results were achieved in a P re- tax profits last year, Redman 


Cautious 
outlook at 
Gleeson 


u WMIuun aj wuft-ieiui W1U1 UJtr rem io ,L„ TJJT _ * . .. ~ 

. they add; -. Ire reviewed at five year inter- 8113 Re P ublie of 

-SaU-yetr * yak. “This lease guarantees the * reiana - 

-1975 18/4 company a substantial and. secure This follows HP's acquisition 

irnjws umbos tbrouek any difficult last year of Cooper Nutrition 

B3.7« U «.'iw periods that may he ahead.” Products from The Wellcome 
S’SSI A® reported on December 31 Foundation and of a majority 
«.■?» Iis*t company achieved a pre-tax interest in Trouw. 

Profit of £659,111 for 197*75 Nutrition's estimated £20m. 

compared with a record £732^38 turnover will come from business 
■ in the previous year. Turnover formeriv tranRaMoii 1 

fl C was £15J8m. against £14^7ra. in 2^^p t a5SKw^«2«TiSS 

UD 1973-74 and the dividend is S£°??' B *L Ci,en «ca]s Agn cultural 

LTBTsS (lSrSp) net ?Man3) 5 ^ ™ 

r Or Mr. Wflliams tells members that 

V al although the overall result did 5hareboldm ^ s m the new 

not match the peak achieved In company are expected to be split 

D 1973-74, “we have the highly P* r CBn t- B.P., 25 per cenLi 

satisfactory situation In which all Trouw. 

three divisions have made sub- Nutrition, with headquarters at 
work in hand “fi^ butions t0 the Witham. in Essex, will- have 

ontractors) to sroup s P rofi t. three wholly-owned subsidiaries; 

s of turnover The Sled Service Centres pro- Nordos, the CNP commodity 
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certainly not an easy one for Re / nan k hoping to more than THERE IS sufficient work in hand 8tanli f 1 eon tnb unions to the Witham, in Essex, will- have 

• industry in general and for hold Us owi tins year with fully at m. J. Gleeson {Contractors) to sroups P rofiL three wholly-owned subsidiaries: 

in particular, Mr. Murray taxed earnings of at least Sip enable current levels of turnover The Sled Service Centres pro- Nordos, the CNP commodity 

. - _■ m sptte of a reduced prder hook; to be maintained during the year vlded 65 .per cenL of turnover trading company which retains 

ie weakness m. or der intake the yield on last year’s resumed ending June 30, 1976, but in these and the directors look to 1975-76 its name in the reorganisation 

■r ted m the interim statement dividend payment is 7;7 per cent uncertain times, it would be un- with “reasonable confidence.” plans; B.P. Nutrition (Ireland), 

'mued on a widening front -at . 2flp ; • .-.'Tbe profitable .Fisher wise to make a profit forecast. There is, however, cause for con- based in Dublin, and BP. Nutrf- 
- . ?*. e J” - _y , . a °y Of companies and Froude says chairman Mr. J. P. Gleeson. cere at the Ghent Steel Centre, tion (Northern Ireland), operating 

™ed ■ *Tot to the fn» of t^t plant products copld make a As thp b nrimarHv en . where the_group’ 3 share of the from Belfast. K 


WELLER NAME 
CHANGE 


:‘"2?*LE' ****** orf^r. ^ “ TtoZwdtortSS S-K- option IT Serial « JKJSH 

■ nf Systems (reflected in a one-fifth prospects with some caution. This ft 0 * 11 tt*. serious downturn in , at J d ® p brands will 

increase in grdssstock^and work- ETSS^Hyeo^riS rSSJto Europe, and particularly the £ “ ai ^® d in the ™wket. Mr. 

- to JQ3.8m. and the overseas <s ^ ou3d ? ' ,ea #L'' t w £ repeated Warnings of farther cuts situation in Belgium itsetL managing dl rector °of CNP^lTTo 

ent of - this, at fS.am. s^hJficam turnroirad on the back in public expemdi tore programmes The directors are watching the b e appointed managing director 

’-unted for 36 per cent of the a higher rate of- completions, for 1977 and 1978, unless the situation closely and are discuss- of Nutrition 61116 

. 1. - An improvement, m shipments economy soon shows some posl- lng with the Belgian partners 

' ie year closed with an order ^ cash flow towards the end live signs of recovery. various plana for the operations 

' t of £i9.5m. eomnared with an oftte year is reflected in a drop M reportet , group pre-tax WELLFR NAMF 

“ling figure of £305m. f” 5 ™ 81 ^ cenj- to 60 per cent profit f 0 r the year ended June The. future of the group's ** IiAJSUi 

mtrol of cash flow proved to in the group deht-equfty ratio and 30 1975 increased from £701,000 foundry is “bright," states the TWANfiF 

difficult On average^ bank some £3im. of tai losses are still to £903,000, on a turnover some chairman, and the foundry divi- 

owincs were higher than in avaBable to the company. . The £9^ ahead at £44J4an. and Jhe Sion should show further growth The Cooper Group has changed 

previous year, although an overall Improvement from 13j per dividend Is raised from 1.4034825p in the coming year. the nameof the U.K. operation 

■ W ? cent to 18 per cent in the ™tun» to 1.49775p net The architectural products Weller Electric to Cooper Tools. 

1 ^ d *h- fv avera 5 e ^ n ,? ] 5T ed 111 The chairman points out that division (15 per cent of turnover) For some time now the UJK. com- 

» at wnnShSS 6 T* 1 ® past ,7eat ! .(albert . on u, e 1973.74 Jesuits were adversely achieved “a striking turnround pony has been majketing the full 

- * e ^h^f, plU /cnAn ner TOa ^®‘> 1iat ® of ^ P® 7 affected by the writing down of f^ 0111 a loss ot ^260.000 to a profit range of Cooper products, which 

, I ? S cent*) underlines the recovery in j . at j un e 30 1974 °f £125.000 in the year and Mr. include Lufkin measuring tapes, 

tfJC vSo 6 gn>up rortune& n“LSS?bJ 4he Sien exwp- Williams feels that further pro- Nicholson files. Weller soldering 

/..V cS»“ ciSJtSs 2ISI. : SSSSSrSaeK “Editions toS gre» will be made in the current equipment a nd Crescent and 

ill 96 (2,785 and 12.6); Restof W.' , !i ' • house building and estate devel- , Xcelite hand tools. 

ipe 1.416 and 6 (1029 and Stall TIP VlflnflC opment markets. No further pro- 

North and South America kyaanilllvj twuua vision, however, has been necess- . 

5 and 4.4 ( 522 and iM): ’ ^ 7 * re •- • " ary in the 1974-75 accounts. 


): EEC countries excluding ,-^p fortunes. 

UJK. 2.596 and 10^ (2,574 and K P xuriunes. 

■ i.it t .iv Cotnccon countries 22S5 

1 *•- • 1 ib 9.6 (2.785 and 12.6); Rest of . ’ • ' , ‘ • J 
1 . , • . ipe 1.416 and 6 (1029 and Siaffll^V 
5 i - * .r North and South America 1A1X.U9 

5 and 4.4 (522 and .2:4): 1 gV. ~ , « |p • 


WITH AN improved balance-sheet, 
resulting from the April share 
placing, the Petrocon Group is in 
a strong position to take advan- 
tage of any suitable opportunity 
for expansion or acquisition, 
states chairman Mr. Peter 
Hodgson. 

While inflation continues ac its 
present level, he feels prospects 
for industrial investment “ remain 
bleak” and the effect of this will 
be felt primarily by the supply 
companies. 

For this reason, particular 
efforts are being made to boost 
export business and the chairman 
is confident the group can succeed 

in taking advantage of opportuni- 
ties that exist overseas. 

As the Industrial climate in the 
UJt may be improving, it has 
been decided, to examine pros- 
pects for expanding the manufac- 
turing interests, reports Mr. 
Hodgson: 

The group’s two manufacturing 
plants have started the current 
year well— order books are full 
and tbe market potential for their 
products is “ excellent.’’ However, 
whether budgeted profits can be 
achieved will depend on whether 
costs can be contained. Overseas 
customers cannot be expected to 
accept -British escalation clauses 
when foreign operators offer fixed 
prices, stresses the chairman. 

Regarding operations of the 
service division, which are 
primarily directed towards the oil 
Industry, Mr.. Hodgson says he 
finds it difficult to predict the 
outlook. Owners of semi-submer- 
sible drilling rigs are finding new 
1 contracts hard to get— the result 
of severe pruning in exploration 
budgets — whOe expenditure on 
production drilling, particularly in 
the North' Sea, continues to 
increase. 

Mr. Hodgson sees a switch of 
emphasis in refining, gas lique- 
faction and petrochemical plant 
Investment Whereas, plants have 
tended to be located in areas in 
which the products were to be 
marketed, new plants are likely ta 
be built in oil and gas producing 
regions such as the Middle and 
Far East, Africa and South 
America. 

The effects on the supply com- 
panies is unknown, but will, to a 
large extent, depend on the 
success rate achieved by British- 
based enginereing contractors. In 
this connection, the chairman says, 
it is essential that the Government 
provides some form of insurance 
protection against inflation. If ft 
does not contracts are likely to be 
lost to countries Hke France and 


Spain where such protection is 
available. Moves in this direction 
were announced by the Secretary 
for Trade, just before Christmas. 

As known, for the year to 
August 31* 1973, group turnover 
increased by 51 per cent to 
£9.55m.. while pre-tax profits 
climbed 66 per cent, to £L2Sm. 
Exports were up 87 per cent, to a 
‘record £229ra. 

During the year, the service 
division faced extremes of a steel 
shortage at the beginning and a 
glut at the end. Its turnover at 
£6.69 m. was 51 per cent higher 
with pre-tax profits up 37 per 
cent, to £918,758. Turnover o£ the 
manufacturing division rose by 
almost flm. to £2.76m. while pre- 
tax profits jumped 207 per cent 
to £356,272. 

The balance sheet at August 31 
shows short-term deposits and 
cash totalling £485,902 compared 
with a net overdraft position of 
£365,395 a year earlier. 

The dividend for 1974-75 
is raised from 2.591p to 3.D24p. 
Meeting A be r com Booms EC, 
January 27 at noon. 

• comment 

Petrocon \s 1974-75 balance sheet 
reveals just how far the group's 
debt position bas been unproved 
by the proceeds of the April 
placing. Against total net bor- 
rowings Of £800.000 in the 1973-74 
accounts the group is showing a 
net credit of £48,319 with cash 
balances boosted to £465,000. Else- 
where though the- picture is 
slightly less favourable. With oil 
exploration contracts now becom- 
ing increasingly scarce the supply 
division— the largest single con- 
tributor to profits, 48 per cent, 
last year, looks almost certain to 
return lower profits this year. The 
Government's recent announce- 
ment that it is considering an 
inflation protection scheme (simi- 
lar to those operating in France 
and Spain) for U.K. contractors, 
supports the group's hopes for 
recovery here by the year end. 
That leaves Petrocon leaning on 
the manufacturing companies and 
the services division for its 1973- 
76 growth, so unchanged profits 
overall are probably the safest 
bet. At H3p the shares are yield- 
ing 5} per cent 


two-tier structure which has been 
In operation for the past two 
years. 

With group chairman Alan Bart- 
lett as chief executive, Newman 
Industries (Holdings), is to co- 
ordinate the activities of 12 com- 
panies based in the U.K. and two 
subsidiaries In Australia. 

Administration and financial 
control are in the hands of Philip 
GoIIop, while Peter Steadman is 
now responsible for all manufac- 
turing within the 12 companies 
which have been consolidated into 
six units, each with its own man- 
agement team. 

Marketing and sales functions 
are controlled by Stan Tutton. The 
marketing companies are to 
handle oil products within the 

Holdings group and many from 
outside sources. 


Growth 
for Shaw 
& Sons 


reveals just how far the group's Shaw and Sons, printers, pub- 
debt position bas been unproved fishers and stationers of Lover 
by the proceeds of the April Sydenham, London, has purchased 
placing. Against total net bor- tbe entire shareholding of Lewis 
rowings of £800.000 in the 1973-74 Coates and Lneas. company regis- 
accounts the group is showing a Nation agents, of London. E.C., 
net credit of £48219 with cash also the remaining shares in 
balances boosted to £465,000. Else- Modem Accounts, designers and 
where though the- picture is manufacturers of control and 
slightly less favourable. With oil security systems, 
exploration contracts now be com- Founded in li»0. Shaw bas been 

ing increasingly scarce the supply examining ways in which to offer 
division — the largest single con- a more complete service to its 
trlbutor to profits, 48 per cent, customers, and the amalgamation 
last year, looks almost certain to with the 50-year-old Lewis Coates 
return lower profits this year. The provides tbJs — it is hoped that 
Government's recent announce- this first major change in recent 
ment that it is considering an years in the ranks ot law 
inflation protection scheme (si mi- stationery manufacturers will be 
lar to those operating in France of benefit both in terms of cost 
and Spain) for U.K. contractors, and service to all practices, 
supports the group’s hopes for No major changes to. Lewis 
recovery here by the year end. Coates are envisaged. Mr. F. H. 
That leaves Petrocon leaning on Phillips, managing director and 
the manufacturing companies and Mr. G. E. Morris, editorial director 
the services division for its 1973- of Shaw, will join the Board of 
76 growth, so unchanged profits Lewis Coates, 
overall are probably the safest Modern Accounts has been 
bet. At H3p the shares are yield- associated with Shaw- for several 
ing 5} per cent years. No immediate changes fh 

its structure are planned. 

Newman Inds. share stake- 

Vickers — London and Man- 
Chester Assurance now holds 
formation £187.000 Preferred 5 per cent. 

stock (24.93 per cent.) and 199.000 
Newman Industries has formed 5 per cent. Preference stock (26.53 
a new company to consolidate the per cent.). 
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s ana 4.4 • ozz ana ,mi: >*. . 1 -ip • iu ujc 

'aplasia 128 and 0.5 (128 and JlFS[ flftll The trading margin in. the past 

; Asia 450 and 1.0 (910 and ***- Kr * year was affected by the burden 

Africa 591 and 2.5 (428 and of absorbing greatly increased 

Turnover in the UJC rose DEOgreSS costs arising -«t the tan-end of 

. i £l3.61m. or 6L6 per cent ” ® ■ _ the last of the group’s fixed price 

":15.25m. or. 6t2 per emit- of ; Profit, before tax, of hotel' and contracts, explains Mr. Gleeson. 
total. ifestgorant owners Staimey lands ' Meeting, North Cheam (Surrey), 

ie accounts show a lermiqa- Group was £83,709 for the six February 4 at noon. 


World Value of the Pound 


EM STA' 


The table below , gives the' latent available 
a of exchange for the pound against various 
-encies on January 5,. 1976. ; .In some. <sa Bee-., 
s are nominal. Market rates . are the i 
•age of buying and selling rates except i 
re they are shown to be otherwise. Inf 
e cases market rates have been calculate^ ., 
a the market rates of foreign currencies 
#hich they are tied- ■ . i. 

xebange in the U.K. and most of the 
atries listed is officially controlled and the ‘ 

^S' shown should not be taken as -being 

J1 cable to any particular transaction without 

-rence to an authorised dealer. 

■ Abbreviations: (S) member of the' sterling 


area - other than Scheduled Territory; (k) 
Scheduled TeVritory, (o) official rate; CF) free 
K rate; ’ (T) tourist rate; (n.c.) non-commercial 
.- rate; (tt- a.) hot available; (A) approximate rate 
' no direct quotation available; (sg) Belling rate; 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-do liar rate; 
(Bk) bankers' rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (£n) 
financial rate. • ... 

Sharp fluctuations have been seen lately 
. Is the foreign exchange market. Rates in the 
table below are not in all cases closing rates on 
the dates shown. ' 


*U ice and Local Unit Sterling ***** Local |*Bt«Ifeg\ 


Plane and Local Unit Yahw of 
£ Starling 
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one big risk this year. 
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■ at. an official c ommOrdsi rsta of -0325 Wclffl roubles, 
tbe North Vtotoam donjr at 0406 roubles, and tbe North 
Korean waa » 6J4B ronblea. With the pound standing 
■ ar 1.65 rouMra. tbe- feUowlng relationships nmld be 
oalcnlated for -th* pound: £l=6A8 tugntou n=5.B8 donga. 
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’ Millions of AA members can now renew. . 
their membership instantly through National 
Giro at any post office. • 

To renew membership, ali AA members 
have to do is take their unstamped 
-Membership Certificate — mailed to them in 
advance— with the subscription and transaction 
fee to their nearest post office. This 
means that an AA member need never take 


the risk of being without a valid membership 
card. 

National Giro will send details of all 
renewals -to the AA by magnetic tape for 
direct input to their computer. 

This new Giro facib'ty will be of immense 
benefit .to AA members because now they 
need never be without that -invaluable 
motoring aid— AA Service. 


A Great Deal 
in British Banking 



National Giro 


w iW ^T ■ 
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Notice of Meeting 1 1 bids and deals 


MINING NEWS 




Notice h hereby given that the Annual General Meeting of 
Members of The National Bank of Australasia Limited 
will be held at the registered office of the Company, 

271-285 Co IK ns Street, Melbourne, on Thursday, January 29, 

1976, at 11 JO un. for the following purposes: 

1. To receive and consider the balance sheet and statement 
of profit and loss and the reports of the Directors and of the 
Auditor for the year ended September 30, 1975. 

2. To elect Directors. Sir James Forrest and Mr. Andrew 
Grimwade retire in accordance with the Company's Articles 

of Association and. being eligible, offer* themselves for re-election. 
Also, Mr. T. B. C Beil, who was appointed by the Directors 
in terms of Article 76. as an additional Director, is eligible Tor 
election and offers himself accordingly. 

3. To transact any other business of which due notice 
has been given. 

Special Business: 

To consider and, if thought fit, pass the following ordinary 
resolutions: 

.1. 1 That the capital of the Company be increased to 
S2QO.OOQ.OOO by the creation of 100.000,000 new shares 
of $1 each.' 

2. 'That such of the 131,019,214 unissued shares of SI 

each in the capital of the Company shall as. and when the same 
are issued as ordinary shares and become fully paid up be 
converted into stock units of a nominal value of $1 each.' 

3. * That the remuneration to be paid to the Directors for 
their services be increased from the sum of $60,000 per annum 
to the sum of $80,000 per annum, to be divided 

amongst them as they may agree, such increased fees to 
be effective from 29th January. 1976.' 

By order of the Board 
L. A. Cruickshank. Secretary 
November 27. 1975. 

Proxies 

A Member or other person entitled to vote moy appoint not 
more than two proxies to attend and vote instead .of him. 

Where more than one proxy Is appointed, each proxy must be 
appointed to represent a specified proportion of the Member's 
voting rights. A proxy need not be a Member of the Company. 

Sj The National Bank 

ofAustralasialJmited 

(Incorporated in the Commonwealth of Australia) 


This Advertisement is issued in compliance with the require- 
ments of the Council of The Stock Exchange. It does not 
constitute an invitation to subscribe for or purchase any Stock. 

RIVER & MERCANTILE 
TRUST LIMITED 

£500,000 8£ per cent Debenture Stock 1989/94 

The above-mentioned Stock has been issued in exchange For 
the 8j per cent Debenture Stock. 1989/94 of Andermor 
investment Trust Limited. 

The Council of The Stock Exchange has admitted to the 
Official List the above-mentioned Debenture Stock. 

Full particulars are available in the Excel and 'Moodies 
Statistical Services. Copies may be obtained during normal 
business hours on any weekday (Saturdays excepted) up to 
and including 20th January 1976, From: — 

Cazenove & Co, 

12, Token house Yard, 

London, EC2R 7AN. 


Grampian secures major 
North Sea stake 

Grampian Holdings has acquired to April 30. 1974. profit amounted Sen-ice manufactures high 
the six companies comprising the to £105,575 and in 1973-73 the speed centrifugal fans, marine 
North Sea Gas Services and corresponding figure was £92.438. whistles and electric sirens and 
Utilities Group— MSG Group— for M and P, which uses the trade its products are complementary 
an initial consideration of £600,000 names of Afafco and MafklL had 1° those of other Halma sub- 
in cash. net tangible assets of over skHaries. 

The contract provides for two £400,000 at December 31 1975 * ls P r °t' ts before tax were 
further payments bn January 2, This includes leasehold' land f60 - 1S4 in the year to January 31, 
and July 30, 19/ i. Total payable which had a value of 000 on 1973 are “Peeled to exceed 
will relate to profits for the three October 28. lffra when the nS Net tangible asset 

years to March 31. 1977 on the W was profSin^^ r7«lE value bawd on the last balance 
basis of a post-tax price-earnings ^The MafSTraSSe^SfndM^thei s » ee u was £ ^ 2 ’f? 8 T af A er 
ratio of 3.73 and will not exceed ™ of *1*^1 dividend to Hestair 

£1 .25m.. inclusive or the initial and th ! antjd P ated P 05 *' 

payment of £600,000. Tr.5 1 bre ?“ ers » tax profit for the current year, it 

P NSG Is a leading specialist aer ^;, Under j s expected that such value at 

supplier of engineering equtoment SlnniS? 0 * _H? demark * and F completion will be about £70,000. 

HE? waShers * and Mr. David Barber, chairman and 


Tough times for the 

copper producers 


BY KENtKTO MARSTON, MINING EDITOR 


oil Industry. Its product range 
serves all sectors including ex- 
ploration. pipe laying, platform 
fabrication, diving and off-shore 
and on-shore production and 
processing facilities. 

At the date of the last audited 
accounts combined net assets 
were £170,700 and profits before 
tax £235,600. 

The transaction will secure for 
Grampian . an established major 
foothold. in North Sea activity. 


Approach 
to Coated 
Metals 


managing director of Halma, said 
sales turnover of Service in the 

h year to January 1975 was £580,795. 

and he anticipated that in the 12 
months to January 1976 the figure 
would be approximately £700.000. 
1 Mr. David Hargreaves, chairman 

A (J of Hestair, said the proceeds 

would be used to develop the 
group’s major operating com- 
panies in specialist vehicles, agri- 
cultural and horticultural engin- 

{ Holdings). educat,onal sup - 


JIMII4, 


foo thold. in North Sea activity. ^°? ted , Metals (Holdings), educational sup- 

Chairman of NSG, Mr. Joseph which makes ahnninised steel pl,es ana leisure - 
King, and managing director, Mr. coil, sheet and strip, has received 

Harry Burton, wilt continue on an approach which could lead to _ Ji j 

the Board and will carry forward a bid worth £975,000 being made YV OOQUOUS0 2. HO 
day-to-day group management, for the . company. The possible 

They will be joined by Mr. Plev bidder is C. Walker, a major T) J vrn „ j n 

Ellis, managing director of private steel stockholding com- JVIXtSOJu 111 

Grampian Oil Services, and by pany which operates' out of 

Mr. Donald GranL Blackburn. TloIoilllTl 

Mr. Lewis Robertson, chief firm bid has been made. jLPClgl 11111 

executive and deputy chairman of though Walker Issued a state- . . 

Grampian, said “We have carried nient last night saying that the E3*L Sh ®L" 

out an extensive and careful °5 er P£ lce . w ° uld -fie Sop per 

search and the NSG Group exactly share. Coated Metals’ share price. w 

fulfils our Intention to expand in- which was moving strongly jn the f a c tm-ers. has bought a Belgian 

tothe°hightevel offshore North latter stages of last week? dosed JSUSf JS'Vu^SSS^S 
Sea activity and development-” “P. Signer at 85p; at the 
NSG has depots in Aberdeen, beginning of December it was * 3 £h!3k ,- e the 

/n-j Ckntinviri t a !il a / D Till? &CQUJ5iu0fi v WDJCiT 15 tuG 

Peterhead ^MUfoi^^ Companies controlled by Mr. wppany-s first departure into; 

Middlesbrough and Great Yar- J- Walker, joint chairman of overseas takeovers, is expected! 
mouth Walker, already hold 16* per cent J° inyolvefte group m a 

of the Coated Metals capital, a Wjl JJwBwrt of B.FrsJOm. 
stake that has . apparently been fBiOJIOO). A new Belgian sub- 
Fwm Winn buUt U P over a Period of months be* 0 formed to 

H/UlU W IOC Dill with the knowledge of Coated new company 

Metals. Too purchase agreement for La 

x. li Bride, which ceased trading in 

F2IKS the summer, includes 3.6 acres of 

«* jfa Chubb deal 

tiiey have been inform ed by BeU square feet. These interests, 

5™*- °f Western Australia, that pnDTnlpfhrl while not expected to yield a 

BJ3. has increased its holdings in LUUlUfC Ivtl return immediately, are expected 

Emu to 32.49 per cent, of the . . to be generating profits in 1977, 

issued capital. . Following the ream* acquisition £ * statedT ’ 

BJB. is aware of its obligations by Chubb and Son of the minority 

to make an offer for the balance shareholding held by the Hosier mTVC TA .. 

of the capital, and discussions Safe Company, of New York, in CTE BUYS WILTON 

have commenced. Chubb-Moider and Taylor Hold- npAD RTI<CriVF«C«2 

RJ5. is being advised by Hill “p. the remaining minority A JK "UMTJfcM* 

Samuel and Co. and Emu by interest has now been acquired Under an agreement just 

S G Warburg and Co. from T. ML West Manufacturing, reached between Chemical and 

of Toronto. Thermal Engineering (part of 

The consideration In cash the Hunt and Moscrop group) 
H/fnve'krall’r' amounted to $01,461,964 and was aTld Otto-Shnon-Carves. CTE has 

IV1 d lolldil 3 raised through a facility provided acquired all of the business pre- 

by the County Bank. viously carried on by Chemical 

TTYilvoi*col Engineering Wiltons in the 

U 111 V Cl 3ai design and construction of tar 

• • ,» HolmQ Kiivrc distillation and other coal 

a mill SI II on Ildillld UUp chemical plants. 


Emu Wine bid 
talks 

Hie directors of Emu Wine say 
they have been informed by BeU 
Bros, of Western Australia, that 
B.B. has increased Its holdings in 
Emu to 32.49 per cent, of the 
issued capital. 


have commenced. Umbb-JHomler and Taylor Hold- 

BJ5. is being advised by Hill “Ss, the remaining minority 
Samuel and Co. and Emu by interest has now been acquired 
S G Warburg and Co. from T - West Manufacturing, 


WHILE opinions remain divided 
as to bow soon this year's hoped- 
for recovery In the economies of 
the more energetic industrial 
nations will be reflected in hi gher 
metal prices, the world's copper 
mines continue to face an uphfll 
struggle against high costs and 
low returns. 

Many mines, are losing money 
at the current price of £585 per 
tonne and Australia’s Peko- 
WaUsend announces that it Is to 
close down a mill at the copper- 
producing Mount Morgan in 
Queensland as a result of falling 
ore grades coupled with low 
copper prices. 

Peko’s managing director, Mr. 
G. B. Lean, says that Mount 
Morgan has been operating at a 
loss which now amounts to 51.5m. 
CEOJHm.). But the mill close- 
down with its accompanying 
reduction In the workforce should 
lead to a break-even situation. 

Going from the new world to 
the old world, low copper prices 
are also cited as the reason for 
the proposed close-down of the 
Israeli Government-owned Thnma 
copper mines in the Negev 
Desert which are reputed to have 
been worked for 2,000 years since 
the days of King Solomon. As a 
protest at the closure the -Red 
Sea port of Eilat is reported to 
have cut itself off from land, sea 
and air communications. 

Meanwhile, London Metal Ex- 
change warehouse stacks of cop- 
per are reported to have now 
risen to a record high of 503,750 
tonnes. This puts non -Communist 
world stocks m the region of some 
2m. tonnes, or so, compared with 
an estimated annual consumption 
rate of 5 to 6m. tonnes which is 
still below the current rate of pro- 
duction. The situation is further 
commented upon by our Com- 
modities Editor on page 19. 

ROUND-UP 

A fire which broke out on the 
upper levels near No. 2 ventila- 


NEW LIFE BUSINESS 


tion shaft on December 31 at the 
Consolidated Gold Fielifa groups 
Venterspost Gold mme was 
extinguished on January .3 wiui 
a minimal loss of production, the 
company stated. 

+ * * 
According to a Papu a ^ew 
Guinea Government spokesman, 
talks with Australia’s Broken hoi 
proprietary wfll continue next 
week on the possibility of the 
latter company developing the ok 
Tfidi copper prospect. The talks 
are reported to be -at a “ delira lc 
stage” with some legal matters 
still to be resolved. It is hoped 
that a decision wfll be forth- 
coming before January Iff when 
a two-year Government drilling 
and evaluation programme is 
due to start. 

w + * 

In order to create a body fully 
representative of both sides of 
the uranium industry, the coun- 
cil of the Uranium Institute has 
agr eed to recommend that in 
addition to those engaged in 
uranium production, ordinary 
membership of the institute 
should be open to industrial con- 
cerns and organisations engaged 
in the consumption and process- 
ing areas of the nuclear fuel 
cycle. A resolution to adopt _sutfi 
new articles of association win be 
proposed at a meeting on January 
20 . 

Brazil to 
spend $6bn. 
on mining 

BRAZIL'S ST ATE-owned mining 
company. Companhia vale do Rio 
Doce. is to invest at least $6bn. 
(£2.96bn.) in six projects in the 
Amazon region over the next eight 
years, reports onr Sao Paulo cor- 
respondent. This is about two- 
fifths of the company's total 
planned investments and indicates 


just how great is its confide 
that, despite the incredible tart 
tic problems, the "Green Hjffi 
can be finally tamed and barney 
into man's service. 

The largest— and probably ft 
most problematic— project 

ANSA — Amazonia Miaeracw, 
huge iron-ore mining coo^ 
which is to be set up on « 
isolated Serra dew Saraja* * 
should have a final annual oiRpi 
of 50m. tonnes, with operafiai 
beginning in 1981*62. ; 

.VMS A geologists have j, 
announced that the reserves * 
even larger than the 17bn. tona 
estimated in 1073. possibly reac 
ins SObn. tonnes. Man-an** 
copper and nickel have ateo bn 
found, although the re-x*r.as hi 
not yet been measured. 

The most verious diifictd 
faced by the project has fa 
the drawing up of mutual! 
acceptable working arrantgunep 
between various partners, p 
Doce was originally goina 
undertake the project with U. 
Steel alnno. Ijoweier. UJS. Ste 
seemed unwilling to assume j 
earlier undertaking to take hi 
the output. 

The contract i< being nftiej 
tiaicd. with a reduction in 
Steel s hold, from 4D per cent , 
29 per cent., and the entry . 
three new partners: British Ste 
Corporation in per cent.). 0 
Spanish .steelmaker Altos Don* 
de Vizcaya <5 per ceni.j and. 
consortium of H\e Japanese cut 
panics (10 per rent.). 

The new arrangements ha< 
not yet been fully worked o; 
for L?.S. Steel is' anxious fnr fi 
four foreign partners to form 
holding company in which U. 
Steel would hate a controllrr 
interest. The three other par 
ners, however, painting out fit 
they will be taking between the. 
25-28m. tonnes ot ore. where: 
LLS. Steel has only committi 
itself to Sm. tonnes, are nnt shot 
ing any enlhusioMn Tor this ;c 
up. 


Phoenix growth continues 


Marshall’s 

Universal 


£1.100.000 Billi maevnno on 2nd A*f1I lUndir.g. 
1976 mere altered and Issued on Zndl 
ry 1976 at an average rate of 


acquisition 

MARSHALL'S UNIVERSAL, distri- 
butor of motor-cars, motor com- 
gravesham borough council bills ponents and paper and board 
V. B0 Ja products, has bought M and F 

Tour aopiintions £3.zsm. No unis out- Components, a motor accessory 


Halma buys 

Service Elec. tck— lesbrook 

„ , T _ . TCK Group states that, in con- 

frniTI HPQlSlNr firming its purchase, of 29.9 per 

x* v ui iivsiau cent, of Lesbrook, it is confident 

The Hahna Group is expanding ^ arrangements can quickly be 


distributor, for £375,000. 


Icadons for this issue amounted 
0.000 ana those are (ho only 


GOURMET 



, This idiB waw t sppem is a mauet cfiwori ody- 

MASS TRANSIT 
RAILWAY CORPORATION 

HONG KONG 
US$400,000,000 

Seven Year Loan Facility 

Guaranteed by 

THE HONG KONG GOVERNMENT 


The purchase price is to be lta interest in air movement and ma A® to ensure the • long-term 
adjusted by the amount that post- j n safety equipment by the acqui- development of that company. On 
tax profit of M and P for the S ition from Hestair of Service finalising details, it is Intended 

e’ght months to December 31, Electric Company,* of Stanmore, to make a further payment to 

19/o. differs from a tw-o- thirds Middlesex, for £130,000 cash pay- those shareholders concerned of 
portion of profits for the year able on completion on or prior to L9p per share, making 2p in alL 
ended April SO, 19 10. Pre-tax January 28, 1076. Service is pay- 

profit for the past financial year ing a special dividend of £162,000 ACcnrrATCC rvrr at c 

was £115.518: in the 12 months to Hestair. AaoULIAltb UtALb 

. R- Layton and Co., on January 

2, sold 20.000 Central and Sheer- 
wood Trust at 26p and 20,000 at 
27p on behalf of an associate. 

R. Layton between December 16 
and December 23, 1975 purchased ; 
300,000 Alexander Howden at j 
between 132p and 134p oh behalf] 
of an associate of Howden. J 


GROWTH CONTINUED for the 
Phoenix Assurance Company in 
1975 with new sums assured ris- 
ing from £S5Sm. to £9Blm. 

In the UJC. new sums assured 
amounted to £749m. against 
£696m. of which £263 m. (£KS0m.j 
was Individual policy business. 

New annuities per annum 
totalled £10.1m. (£11. 7m.): new 
annual premiums £10. 0m. (£9.4m.i; 
and new single . premiums 
(£2_3m.). New annuities per 
annum in the UJC. amounted to 
£9.4m_ (£ll.Om.) and new annual 
premiums to £6.8 m. (£63m.). 

CANADA LIFE CROUP— New life 
annual premiums TlJOin.. an Increase of 
St per cool over 1SJ4. Total new 
annual premimu. tile and annuity. C 39m. 
rcj.im. 1 . and new single premiums 
£360.000 (tt.lOra.1. Wet new life sums 
arsured nsim. i£13Sm.>. and new 
annuities were purchased fur J2.13UL 
(£1.71 m.>. 

CITY OF GLASGOW FRIENDLY 
SOCIETY — Sums assured £7.Mm. 
1 £6. 73m-) at annual pre m iu ms amouutlui: 
to £321.000 1 £315.000). 

ENGLISH INSURANCE— Record n-w 
business in 19T5, under which net premium 
income amounted to £5-38m. i£3.6m.i In 
addition to single premiums and 
immediate annuity considerations of 
£3. 18m. iCtm.i. The benefint secured 
Included net smni assured of £375Jfcn_ 
1 £247 .7m. t — group life accounted fur 


tur; raw t£23P.Gm. — net deferred annuities 
per annum of FI L 18m. I £8. 55m. ' With 
equivalent capital values of £HLSm. 
l£S5Jm.i. and net immediaie aanu:ovs 
per annum of £480,000 i £400.000 j. Thu 
figures Include new business for the wholly 
owned subsidiary English Insurance 
(Pensions Management' in respect of Urn 
managed pension fund bmicess. 

FRIENDS’ PROVIDENT LIFE OFFICE 
new annuities per annum £54. Sm. 
CC3Jm. >■ new permanent health in- 
surance snms i u cured ner annum £17.7nr. 
ft 23-8m.>: neu- annual premiums £13m. 
.l£8.0m.i; and new •dneJe premiums £LSm. 
flLlm. 1 . 

NATIONAL EMPLOYERS LIFE GROUP 

—New annual premium income exceeded 
£3.8m. i£4.4m.i. New life sums assured 
exceeded £20\m. inotm.i. Figures are 
net of reassurance. 

NATIONAL MUTUAL LIFE ASSOCIA- 
TION OF AUSTRALASIA— In tiu- year 
ended September 30. 1973 record volume 
of new assurance, mi oiling over £l.£fibn. 
New. annual premiums were oTcr £4T,m. 
In Great. Bntain and Ireland durme 
1975. new assurances were £K.23tn. 
>£54.Gm.i. New annual premiums were 
over riJMm. <£L18m.>. 

NATIONAL MUTUAL LIFE ASSUR- 
ANCE SOCIETY— -New net annual pre- 
nnum income £2^Tm. (£i.42m.i. single 
premiums were £0.43m. Ii0.19m. i. Bene- 
fits Be cured were: sums assured of 
£7LSm. . <£4d.4m.) and deferred annuities 
of £2. 5m. p.a. i£L0m. As reported 
from the January 1. 1878 Finn! Bonus, 
payable bn claim* br maturity or dealb. 


is lncreastid trem in per cent. »o 3 p 
cent, al auachimc bonuses. 

PROVIDENT MUTUAL LIFE ASSUf 
ANCE ASSOCIATION— Estimated c 
new annual pri'miunt i scorn l- S.Trr 
■CTTm.i: avn-riicurruiK ■•ingle arcmTiz 
and cunsuleratioia for annuities Ci^Ja 
’£4.07111. *. B>.*nefii9 n-ciind na* 
£335m. i£4l9.ftSm. ■ under assurances ar 
£21. um. per annum f£17.Mra. a mum 

undur Imtncdtal'.- and deferred anmtilir 
indudma In both ca*** new entranu ar. 
Increments nnder greop brhem.'s. 

SCOTTISH AMICABLE LIFE ASSUF 
ANCE— New aimual premium larum 
- tSnOm.i. \c« sums assnns 

<Cjjra.‘. Included arc IK 

whole Ilf.’ and ■.•nrluwmeitt assnram- 
new annua! pr-niium., x>'..5m. -jj.Ioi 
F lcxtdnwmmt S- cwul Series contrftme 
snbstantlaily. .Uai included are 1.1 
group life- and pensions busbi'ss u- 
annual premiums i4.Tm f£!.ggi.>. 

VICTORY REINSURANCE CROU 
r> 'ports a -4 P"r on. increase a: ar 
sums assured at £550m. Sew atm 
premiums were £!.!tas. «£Lfim.l a 
sinv:k' aremiums fP 5tr. lEllnv. 

WESLEYAN AND GENERAL INSUR- 
ANCE — New life sums assured of £45 Ma 
ifZS.imiL i with new premium imomc ; 
H.Wm. «u S3 pli. la Ordinary Brawl 
new sums assured uw 122 Wn 
•£l9,l'2m.< with new prcmion: mreri 
£<r!S OHO > £376.000 1 and in Uie iudmlti. 

Home Service ’• hranrh. u-w sob 
assured were £22 79m. ■£10.iA>m.i wit 
ncv.- premium Income £i.4fim. i£1^3ul 
G ross premium income in general brant 
at £22!6m. showt-sl an increase of 19.u pc 
rent, over 1074 


APPOINTMENTS 


Lord Aberdare heads Albany Life 


Chemical Bank 


Arranged by 

Manufacturers Hanover Limited 
Standard Chartered Bank Limited 


Odra Pacific limited 


Bank of America NT & SA The Bank of Tokyo, Ltd. Basque Nationale departs 

Commerzbank AG Compagnie Financiere de la Deutsche Bank AG 
Dresdner (South East Asia), Ltd.— nenfor SwdcCnmp • The Long-Term Credit Bank of Japan, limited 

Toronto Dominion Bank Westdeutsche X^andesbank Girozentrale 

Provided by 

Bank of America NT & SA The Bank of Tokyo, Ltd. Banque Nationale de Paris 

Chemical Bank Cbrnmotzbank AC imAmbmA Compagnie Financiere de la Deutsche Bank AG 
Dresdner (South East Asia) Ltd .— DrnJmr ami The Long-Term Credit Bank of Japan, Limited 

Manufacturers Hanover Trust Company Orion Pacific Limited Standard Chartered Bank Limited 
Toronto Dominion Bank West LB International S_A. 

Canadian Imperial Bank of Commerce The Commercial Bank of Australia Limited European Asian Bank 

Lloyds Bank International Limited United California Bank 

Australian European Finance Corporation NV Bank of British Columbia Bank of Scotland 

The Bank of Yokohama. Ltd. Bunque Canadienne Nationale Baring Sanwa Multinational Limited 

The Chase Manhattan Bunk. N.A. Commonwealth Trading Bank of Australia Credit Suisse Finance Limited 

Tlic Dai-Ichi Kangyo Bank. Limited The Damn Bank. Limited Deutsche Genosseoschaftakasse-c>»/w/a«it/i//*?Gw«j* c.-wu** 
The Fidelity Bank First National Bank of Oregon The Fuji Bank. Limited Girard Trust Bank 

The Hokkaido Takwdioku Bank, Limited International Commercial Bank Limited The Kvowa Bank, Limited 

London Multinational Bank Limited Manufacturers Hanover Asia Limited Midland & International Banks Limited 

The Mitsubishi Bank; Limited The Mitsui Bank. Limited National Bank of Detroit 
The Nippon Fudosnn Bank, Limited The Northern Trust Company Oversea-Chinese Banking Corporation Limited 

Rainier National Bank The Royal Bank of Canada Group The Royal Bank of Scotland Limited 
The Saitama Bank, Ltd. The Sanwa Bank, Limited Scandinavian Far Hast Limited Security Pacific National Bank 
The Sumitomo Bank, Limited The Taiyo Kobe Bank, Ltd The Tokai Bank, Limited 

Financial Advisers to the Corporation 
Kleinwort, Benson Limited Wardley Limited 

November, 1975 


Lord Aberdare haa been 
elected chairman of ALBANY 
LIFE ASSURANCE, a subsidiary 
of American General. Lord Aber- 
dare is Deputy Leader of the 
Opposition in the House of Lords 
and was previously Minister of 
State at the Department of 
Health and Social Security and 
Minister without Portfolio in the 
last Conservative Government. 

Mr. F. P. Tickner has been 
appointed marketing director of 
PARK STAR ENGINEERING. 


Mr. Arthur P. McArdle has 
become chairman of the com- 
mittee of. management of the 
ROYAL LIVER FRIENDLY 
ASSURANCE SOCIETY in ■ place 
of Mr. Stanley A. Webb, who has 
relinquished that position and 
will be retiring in May. Mr. Donal 
P. Duffy has been made deputy 
chairman. 

★ 

Mr. Dereh John has joined the 
Bristol Engine Division of ROLLS- 
ROYCE (1071) as marketing 
director. 

* 

Mr. W- E. Thomas. Mr. H. M. 
Carlton and Mr. G. Sfaalet (secre- 
tary) have joined the' Board of 
CANNON HUBPrca. 

* 

Mr. M. G. C. Facey has been 
appointed to the Board of EVER- 
BRIGHT FASTENERS, a sub- 
sidiary of Amalgamated Indus- 
trial's. 

+ 

Mr. A. C van der linden has 
been appointed financial director 
of JOHN D. HUTCHISON (UK.), 
the holding company for Hutchi- 
son International's UJC interests. 
* 

Sir John Muir has retired as 
chairman and from the Board of 
the .TAMES FINLAY CORPORA- 
TION. Mr. A F. Given has re- 
signed from the Board. Sir Colin 
Campbell and Mr. C H. Campbell, 
respectively chairman and deputy 
chairman of the parent comi>any, 
become chairman and deputy 
chairman of the corporation and 
Mr. J. D. B. Wood and Mr. A. 

I Stone have joined the Board. Mr. 
J R. Finnic of the ■ corporate 
finance division and Mr. C- D. 
Bustard of the banking division 
have been appointed general man- 
agers of the corporation. 

* 

Mr. R G. Pruett has been ap- 
pointed divisional director of 
manufacturers sales for GOOD- 
YEAR-GREAT BRITAIN. 

★ 

Mr. B. V. McConnell has been 
appointed commercial director of 
Ductile Hot Mill and Ductile Cold 
Mill. Mr. M. R. Pye has become 


sales director and Mr. H. G. Baker, 
works director of the Dudley Port 
Rolling Mills. Mr. W. Sborthouse 
becomes works director of Mon- 
more Tubes. The parent concern 
is DUCTILE STEELS. 

* 

Mr. Colin Roe has been ap- 
pointed managing director of 
WELLMAN SELAS. 

★ 

Mr. L. J. Tolley has been ap- 
pointed a regional director of the 
North-West regional Board of 
LLOYDS BANK. Mr. Tolley is 
chairman of Renold. 

+ 

Mr. M. E. Crago and Mr. A. M. 
Pritchard have been appointed 
directors of ARBUTHNOT 
INSURANCE SERVICES. 

* 

Mr. A. G. Burrows has been 
appointed managing director of 
BARDEX (PLASTICS) on the re- 
tirement of Mr. R. Long-Leather, 
who continues as a director of the 
parent company Thurgar Bardex, 
and Mr. Burrows has also been 
appointed to that Board. Mrs. 
H. L. Thurgar has retired as a 
director of Thurgar Bardex but 
continues as a director of 
Thurgar Bolle. 

★ 

Mr. Raymond Brooks, Mr. Nell 
Bnrto ridge, Mr. Stanley Cornwell. 
Mr. Christopher Day, Mr. Sydney 
Moss and Mr. John Rogers have 
been appointed directors of 
WILLIS FABER AND DUMAS. 
Mr. Alastalr Leslie has become a 
director of Willis Faber and 
Dumas (Agencies). 

* 

Mr. D. Riley has been appointed 
joint managing director ' of 
GEORGE M. WHILEY. Mr. R. A. 
Maureso has become sales direc- 
tor and Mr. M. L. Hetlenhcrg, 
production director. 

Mr. John F. Orraiston has re- 
tired as a director of th e PROVI- 
DENT MUTUAL LIFE ASSUR- 
ANCE ASSOCIATION. 

* 

Mr. Norman Elhott has joined 
the Board of PACIFIC MARINE 
(ILK.). Mr. Martyn HJR has be- 
come manager of toe dry cargo 
department. 

Mr. M. J. Rogerson has joined 
the partnership of SHEPPARDS 
AND CHASE, stockbrokers. 

* 

Mr. . Gutuutr England has 
been . elected chairman of 
the SWEDISH WALLBOARD 
MANUFACTURERS' ASSOCLA- 
TION and of the FEDERATION 
OF NORDIC FEB REBOARD 
INDUSTRIES. Mr. Engiund is 
managing director of Statens 


Royal Sales, the UJC. subsidiary 
of ASSL 

* 

Mr. P. Marriage and Mr. E. 
Belton have retired from 
SLAUGHTER AND MAY. Mr. 
H. M. Nowlan. Mr. G. D. Child 
and Mr. C F. FitzGerald, who 
have been associated with the 
firm for some years, have been 
taken into partnership. 

* 

Mr. Charles J. Baker has been 
appointed gr oup mana ging 
director of DUCTILE STEELS. 
Mr. R. Si da way remains chairman 
and chief executive with Mr. L. 
Pardoe as deputy chairman. 

★ 

Following the retirement of 
Mr. HL T. Jones, Mr. W. G. Cooper 
has been appointed chairman of 
HUGH PAUL HOLDINGS. Mr. 

B. Harrison has become deputy 
chairman and Mr. J. S. Smeaton. a 
joint managing director. Mr. 

C. W. Harpley. Mr. B. F. Williams 
and Mr. M. S. Jones have been 
made directors. Mr. J. W. Phillips 
is now a director of Hugh Paul 
(Agencies). 

★ 

Mr. . Godfrey L. Marcus, 
secretary of ROYAL SOVEREIGN 
GROUP, has joined the Board. 

★ 

Mr. Rainer C. Kahrnumn and 
Mr. Roger W. Parsons have been 
appointed assistant directors of 
EUROPEAN BANKING COM- 
PANY. a member of the EBIC 
Group. Mr. Neil R. Balfour has 
become manager. 

* 

Mr. E t E Wells has been 
appointed chairman, Mr. P. C 
nietoley. managing director, and 
Mr. R. D. Brousse, Hr. A. F. 


Hampton. Sir. M. 51. Morphy. M: 
J. M. Roberts and 3Ir. T. H. Whh 
directors, of STEWART WRIGH1 
SON ( INTERNATIONAL). 

Mr. E. (J. Hodges has bcei 
made a director or Slewar 
Wrfgbtson (Aviation) and Mr. G 
Boden a director ol Stenar 
Wrightson (U.K.). 

*■ 

Mr. J. 3L M. Griffiths has b«r 
appointed a director of IIEA- 
COCK, SAMUELSON & DEVITI 
(REINSURANCE BROKERS). 

*■ 

5I r - J- A. Roberts, managing 
director and chier executive of 
Burmah Industrial Products, bss 
joined the Board of CH1P3LAN 
as a nominee director of Atlas 
Products and Services. 

★ 

Mr. K. E. Holmes, finance direc- 
tor of the RENWICK GROUP, has 
succeeded Mr. R. S. Petty as man- 
aging director. Mr. Petty continues 
as a director. 

* 

Mr.. Henry von Ferstel has re- 
linquished the post of chief execu- 
tive of EUROPEAN HOTEL COR- 
PORATION tPenta Hotels) by 
mutual agreement. 

■jir 

Mr. T. J. M. Simpson ha S b«?B 
appointed managing director of 
MIDDLETON PLASTICS. He SUC' 
ceeds Mr. B. A. Lord, who— fol- 
lowing a protracted illness — has 
taken up the position of product 
development manager. The com- 
pany is a member of the Cadbury- 
Schweppes group. 

★ 

Mr. Gerry Brooke Taylor, direc- 
tor of social development, TEL- 
FORD DEVELOPMENT COR- 
PORATION, has retired, but h* 3 
been retained as a consultant 
special subjects. 


PATINO N.V. 

“ The Board of Directors of Patino, N.V. is pleased to 
announce the appointment of Mr. J. Ortiz-Patino as 
Deputy Chairman of the Company. He was elected a 
Director of Patino, N.V. on 15th January, 1975. Mr. 
Ortiz-Patino, age 45, is the grandson of Simon t 
Patino and nephew of Antenor Patino R., Chairman 
of the Board. He was a Director of the predecessor 
company. The Patino Mining Corporation between 
1965-1970 and is presently Deputy Chairman of the 
Company’s subsidiary, Amalgamated Metal Corpora- 
tion Limited.” 
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f DAVID CURRY . 

UMENTS .OTer the fate of 
■oa, the SO per cent -Staten 
„d Belgian national airline* 
lively to -provide. a long- 
ing and highly emotional 
cal issue in Belgium .over 
. j .omi ng months.. The .basic 
; em is what to do about an 
<e which is structuraHy_loss- 
. 'ng without . creating .heavy : 
ldancy or- provoking. . a 
t Flemish-WaBoon quarrel. ' 
bate will centre around the 
t- now imminent front the 
. -ican consultants McKinsey. 
i is exploring the feasibility 
3ser cooperation fthe-word 
er Is careEully avoided). 
?en Sabena. the Dutch KLM, 

:he tiny Luxembourg oogra-' 
uxair- Already, irv arstictoa- 
of the publication of the 
t. Members of Parliament 
started asking questions 
t a possible Royal Benelux 
les or Beneluxair. 
solution alone the Hne* of a 
merger with KLM which Is 
. ithan twice as Mg -.’as 
ia is believed to he 'the 
rence of the BelgiOTt' Crim- 
ea tions Minister . Mr. Jos- 
ert. who is a lr «*ady bein® 
ed ■ " warning to sell 

la fn the Dutch.” 

= difRpulties are -financial, 
jieal. and e^oHonaL On th«* 
nal iovoi. frr.as. u»st showed 
nrnfit fw 1 070-7 L ami baa 
Tiaafi .rfimniew ■ down its 
after a VTeK’pepv ytndv. "r*«' 
•a evnects a idbnffireht .1W» - 
dornjfe a relatively good . 

. half. ) - 

•vm is heading for a 1*175 
of between BFrs23bn. 


(about £26m*y.and BFrS2.5bn*> to 
round off s long and - unbroken 
' sequence . at : Josses derived In 
part from having a route- net- 
work ■ geared ;'to van! African 
.empire which no lodger masts 
and noticeably thin on the Mgh- 
volume routes.- By the end of 
April it will be some BFrs2.6bn. 
overdrawn while State aid. in 
J5W8 is Ekely tfo tbt up to' around 
R®Vci.i4Sbh. 'Accumulated losses 


35frst.l45bii. Accumulated losses 
in the past 15- years are more 
.than - BFreJObTE (£l2SnL - Jit 
today's exchange’ rate). - Irie 
Government has commissioned a 
reoort on the airline’s .financ'a) 
structure from Anderson, the 
• American accountancy eomnany, 
while it has also apoointed a 
fioecial commissioner to -the air- 
line with veto powers over 
'manageiheiit ^decisions, though 
be has -.not yet taken' an active 
'part at -Sabena. headcruarters. A 
reonrt on Sabena by MTTr Jiot at 
official ■insti'tati.on. has *}readv 
concjnded . that ,tbe shedding, of 
gnnmd staff, more attractive 
routes and r^ater extii station 
of charter traffic are needed. 

On thp rechntca 2 - l‘ , vel there 

are two difficulties; The -first -Is 
that apart from three Douglas 
DC-lO's, Sabena operates an 
entirely Boeing: fleet of which 
the niafo eomnonents are 15 
737’s and ten 707’s, of which six 
are cargo-carriers. Ih contrast, 
KLM apart from some , seven 
Jumbos and 1 six -DC-lOs is a 
- Douglas operator. • ■ 

In addition to that, Sabena 
belongs to" the . Atlas group of 
airlines" which embraces. Air 
France, Lufthansa, Alitalia and 
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Iberia and which operate joint 
servicing and training for wide- 
bodied aircraft whereas KLM 
belongs, to the KSSU group com- 
prising SAS, Swissair and the 
French carrier UTA, 

Finally,, there is the emotional 
problem. The Walloon parties 
(French speaking) are already 
beating the drums against any 
closer link with KLM,' which 
would inevitably create an air- 
line of Dutch character. Their 
suspicions are made more urgent 
by renewed -talk (almost 
certainly futile) of building a 
Benelux airport in Holland, a 
project long dear to the city 
fathers of that very Flemish: city 
Antwerp. Added on to the 
political difficulty of slimming 
down the 10,000 heavily 
unionised work-force at Sabena 
after the company's extensive 
slimming- "campaign already 
undertaken, these issues would 
certainly transform the fate of 
Sabena into a Flemlsh-Walloon 
conflict, with the Walloons claim* 
ine that enhanced co-oneration 
with Air France through Atlas 
makes mom sense. - 

The government is on a hiding 
to nothing. ’ Significant cross- 
frontier rationalisation entails 
Formidable ' technical and 
political problems with no built: 
in guarantee of financial success 
while an attempt. at financial 
improvisation alone would leave 
the structural problems of the 
airline untouched: attempts to 
extend the route-network are 
proving very dfffi'i'lt to achieve 
in view of the overcapacity in 
the airline business. 




IMF sticking to forecast 
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f MICHAEL VAN OS 

■STORK the big piitch- 
l amalgamated engineering 
any, estimates that its 1975 
have risen to about 
7bn. — about Fls^OOm. more 
the year before. Around 
ter cent, of sales were 
. ved outside Holland, and 

3 percentage will be. main- 

d ; n the current year, when 
are expected to hit the 
jn. mark. ; - 

":>» company’s sales estimates 
^ontained iu‘ the ptosperins 
shed here to-day' in con-; 
in with VMF’s 9 per cent 
im. loan. The loan involves 
ssue of subordinated con- 
jle bonds, pricer at par. and 
irtible into Ordinary shares 
, - diicb a nominal Fls^5m. 
- already been placed with 
imber of institutional in- 
rs. - . - ■ 

IF-Stork is sticking to the 
ast made after its half-year 


results were, published, that the 
1975 full; year- profits would "at 
least equal" the previous year’s 
level . (nearly Fls.24.9m.). 

• Dgspltie .. the., impact of - the 
recession, on a number of divi- 
sions tbe Amsterdam-based com- 
pany added that, assuming the 
impart «f the repesisoh: did not 
worsed:"* gradual rise in profits 
is expected from 1976 onwards.” 

A further increase In sales 
was anticipated In -the next few 
years, and VMF. pointed out that 
developments - on tho world 
market were inore important, for 
the company , than those' in the 
domestic maxkeL . The . order 
book totalled, ground F&2bn. at 
the fend, of 1975.. . - .«.. \ . . 

■ Commentiiig on the reasons 
fOT the new loan, VMF Stork said 
that the level., of lnvesfmeats 
would ^ cleanly, be higher than 
estimated depreciation in the 
next few years, as had been the 
• V • 
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case in 1974 and 1975. invest- 
ment projections for 1975 were 
put at Fls.55m. and at Fls.57m. 
for the ! current year,' wh ; Ie 
estimated depreciation should 
total Fls.S7m: and Fls.42.5xn., 
respectively. . 

The increase in capital needed 
to finance rising sales, as well 
as a high level of investments 
meant VMF would- need to draw 
on its cash and loan facilities in 
the next few years. For that 
reason VMF-Stork had selected 
this particular form of loan. The 
loan is treated as equity and also 
subordinated. to. maintain 
flexibility in future to ra'se long- 
term loans. . A convertible 
element - had been selected, 
because part of the scheduled 
investments will only contribute 
to " profits after- some time,.. - I 
" VMF-Stork added that It; 
expected debt to amount to 
about 45 per cent, of total equity 
at the end of 1975. 


^urofima fo ra^e FIs. 75m. 


p. v . 

■«r .. 


it MICHAEL VAH OS . 

.0 BANK announced this 
noon, that Euroflma, the 
■pean railroad rolling stock 
cing company based in 
», intended to issue Fls.75m. 
nal 8.5 per cent, bonds due 
86 on the -Dutch' domestic 
"al market. The bond's issue 
• will be announced no later 
January 13, said Amro, 
h beads the syndicate of 
■ ames underwriting the loanr 
r syndicate members include' 
, .Mees en ' Hope and . Pieip-; 

rough the co-operation .of 
it Suisse White.. Weld, 
sche Bank, Smith, Barney 
2o., Swiss Bank. Corporation 
rseas) and Union Bank of 


Switzerland .(Securities), an 
amount. LjfcilT be placed with- 
foreign snbscribers. The amount* 
to be determined at a later date, 
will not ' Be . -leas than Fls.l5m. 
of bonds while not exceeding 
FlsJShxu ■ 

There will be five mandatoiy 
redemptions, each amounting to. 
about Fl$.15m-,' which will fall 
due on February 1, of the years 
1982 ' through. 1986. Early 
redemption, in whole or in. part,, 
is riot permitted. The bond's 
each amount to FIs. 1,000 nominaL 
•Interest is payable annually on 
February 1, with the first pay- 
ment on February 1, 1977. 

- Amro added that an official 
Amsterdam 7 Stock Exchange list- 
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ing will be applied for and that 
subscriptions can be entered on i 
January 15. Payment for the 
bonds allotted, plus three days’ 
interest, is to be effected on 
February 4. The prospectus trill 
be published on January 7. 

Tbe announcement added that 
Euroflma is engaged in financing 
railroad rolling stock, principally 
for its shareholders, pursuant 
.to .’equipment financing contracts 
Duller which Euroflma retains 
tiflfe to the equipment. The 16 
European Governments, whose 
national . railways are tbe. sole 
s&frebolders of tbe company, are 
efther directly liable for,, or 
guarantee the obligations of 
tbeir respective national railways 
tcrEurofima- 


iUcas Bols pays same 


Boom in 
1975for 
Eurobonds 

8y Pauline Clark 

MUCH HELPED by recovery of 
the UB. dollar and a final rush 
of new Eurobond issues in 
December, 1975 goes down as an 
all-time record year for the 
primary Eurobond market 

Total new issues for -the year, 
according to latest figures from 
CreftHt Suisse White Weld, 
amounted to more than an equiv- 
alent $7bn. against fn 

1974.' 

While .the previous year was a 
particularly bad year for Euro- 
bonds as investors withdrew from 
long-term commitment of funds 
and lay low during the worst of 
the U.S. recession, the 1975 new 
issue figure still compares very 
well with ithe previous record in 
1972 of around $5.6bn. Last 
month's figure, meanwhile, 
much to top up .the total with 
bonds -worth- an equivalent 
$763m, having ©cume to the 
market against 5499m. In Novem- 
ber. - 

Also of special note in the 
last half of 1975 was the sudden 
surge of Canadian dollar issues 
which, according to the bank’s 
calculations, reached a total 
equivalent $560m. Kuwaiti dinar 
issues also increased to an 
equivalent 5123m. as Kuwait 
financial bouses and other Arab 
financiers became more closely 
involved in Euromarket activi- 
ties both as investors and as 
underwriters. 

The majority of issues re- 
mained in U.S. dollars totalling 
some 53.1bn and Deutsche Mark 
issues caxne second with a total 
equivalent for tbe year of more 
than S1.7bn. ' At the other end 
of the scale, the total of issues 
in the International Monetary 
Fund's currency unit. Special 
Drawing Rights, remained un- 
changed from the figure reached' 
through just three issues last 
summer totalling an equivalent 
$174m. . - 

Other U.S. dollar equivalent 
totals for new issues in other 
I currencies ’ were 5587m. in 
Guilders, $381m. in Eur opean 
Units of Account 5287m. in 
French Francs, $77m. in Belgium 
Francs, 545m. in Norwegian 
Crowns and S37m. in European 
Cunrency Units. 

Sales 
growth at 
Carrefour 

By Rupert Cornwell 

• '- ■" • PARIS, Jan.' 5- " 
THE FRENCH store group 
Carrefour to-day reported a rise 
of almost 17 per cent in sales to 
Frs.5.7bn. (£630mO last year 
from Frs.4.Bbn. in 1974. In 
December turnover climbed by 
almost. 15 per cent to Frs.686m. 

This growth — impressive as it 
is in a recession year — is none- 
theless smaller than that fore- 
cast as recently as September in 
the prospectus accompanying the 
Frs.3S0m. convertible bond issue 
of the group. 

On that occasion Carrefour 
spoke of a sales growth of 20 per 
; cent in 1975 accompanied by a 
115 per cent expansion of trading 
[profits. The slackening, however 
should be only temporary. Next 
year the group should gain from 
the opening of three new hyper- 
markets In France and tour 
abroad. 

The trend for profits is not 
clear. Pre-tax first half earnings 
rose to Frs.84.lm. from Frs.79m., 
in line with forecasts, But the 
comparatively modest increase is 
attributed to the tight control of 
margins introduced by the 
government as part of its anti- 
inflation policy. 


Sony announces establishment Moderate 
of dual leadership system c°G.Sndth 


BY CHARLES SMITH, FAR EAST EDITOR 


SONY CORPORATION to-day 
announced a series' of sweeping 
management changes involving 
tbe establishment of a dual 
leadership system with responsi- 
bility for longer range inter- 
national policy making and for 
day-to-day management held by 
different executives. 

The changes involve. the eleva- 
,tlon to “Honorary Chairman of 
the Board of Directors" of 67- 
year-old Mr. Maseru Ibuka. the 
founder of Sony, who has been 
Chairman until now. Mr. A. 
Morita, co-founder and hitherto 

President, become* Chairman 
and Chief Executive. He is 
succeeded by Mr. Kazuo Iwama, 
formerly Deputy President, who 
now bolds the titles of President 
and Chief Operating Officer. Mr. 
Morita explained in a Press con- 
ference' to-day that he would 
spend much of his time -abroad, 
particularly with a view to 
building an effective team 
relationship between Sony's top 
management in Tokyo and the 


local executives who are taking 
charge of many of the company’s 
overseas operations. Mr. Iwaroa's 
responsibility would be for day- 
to-day management in Tokyo. 

Sony also announced to-day the 
appointment of a 45 -year-old 
vice-president Mr. Norio Ohga, 
who is young for the post by 
Japanese standards, and the 
establishment of a special execu- 
tive advisory committee. The 
executive advisory committee 
will be chosen from key 
members of the Board of 
directors and will meet periodic- 
ally under the Chairmanship of 
Mr. Ibuka to consider long range 
policy issues. The committee 
will also review Sony's situation 
in the light of the quarterly 
consolidated business statements 
which tbe company now pub- 
lishes. 

Members of the executive 
advisory committee will include 
two recent external appointees to 
the Board of directors, Mr. 
Yus uke Kashi wagi, vice-presi- 


TOKYO, Jan. 5. 

dent of the Bank of Tokyo and 
Mr. Goto Koyama, Chairman of 
Mitsui Bank. 

Sony's management changes, 
announced at the start of the 
year which marks the company's 
30th anniversary, are billed as 
being part of an organisational 
change which will lead to still 
greater internationalism. Sony 
nows sells more than half of its 
products abroad and in tbe past 
few years has moved rapidly into 
overseas manufacturing. ' The 
Sony factory in Wales, the 
acquisition of the Vega group in 
West Germany and the building 
of a tape factory in the U.S. 
have been parts of this process. 
Sony says it is determined to use 
native business talent, particu- 
larly in western countries, for 
the management of its overseas 
operations. It plans to retain the 
bulk of its research effort within 
Japan but to shift the emphasis 
of manufacturing progressively 
away frpm Japan to the outside 
world. 


Mercantile finds more assets 


BY JAMIS FORTH 

THE BOARD of Mercantile 
Mutual. Insurance, fighting to 
stave off a $A28m. takeover offer 
| from - Australian ■ Guarantee 
i Corporation, now says that the 
i net asset backing of the company 
is not less than 5A45m„ or 
5A5.13 a share. This is up from 
the SA42.06m., or SA4.79 men- 
tioned by Mercantile directors 
two weeks ago when rejecting 
AGC's initial cash offer of SA2.75 
a share. 'At the time AGC first 
made a move Mercantile Mutual's 
i stated asset backing was 5A4.07 
a share, but this was increased 
by a 5A9.5m. surplus on revalua- 
tion of assets. Shortly before 
AGC raised its bid to $A3J>5 a 
share. The latest assessment of 
the company's worth is backed 
up by a merchant bank. Citi- 
national Capital Corporation, and 
the company's auditors Robert- 
son, . Darling and Wolfenden. 


Mercantile directors to-day sent 
a statement to stock exchanges 
which included a report from the 
company’s advisers. 

A summary of advice from the 
advisers was necessary under 
new stock exchange rules which 
came into effect on December 31. 
If directors seek advice from an 
independent expert, the name of 
tbe adviser must be stated and 
a summary of the advice 
published. Mercantile Mutual is 
the- first company affected by 
tbe new requirement. 

In to-day’s statement. Mercan- 
tile Mutual directors said that 
one reason why they were 
opposed to the bid was that it 
would further increase the con- 
centration of economic power. 
AGC, Australia's largest finan- 
cier, is 58 per cent owned by 
the Bank of .New South Wales, 
which was Mercantile Mutual’s 
banker until the company 
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recently switched its business. 

The Mercantile Mutual Board 
said that sucb a concentration 
would transform the local finan- 
cial scene. They pointed out that 
in tbe U.S., ownership or acqui- 
sition of an insurance company 
by a bank is illegal because it 
is considered contrary to the 
public interest. The AGC bid 
is described as inadequate with 
regard to current and future 
profits, asset value and the good- 
will and skills of Mercantile 
MutuaL The directors repeat 
their expectation of a record 
profit for 1975-76. and question 
whether AGC can assist the group 
to grow and prosper. They point 
out that AGC’s wholly-owned In- 
surance subsidiaries made seven 
underwriting losses in the past 
eight years while Mercantile 
Mutual incurred underwriting j 
losses only twice in the past 42 
years. ‘ I 


Esso Pakistan talks 


BY IQBAL M1RZA 

THE GOVERNMENT of Pakistan 
and Esso Eastern Inc. ace under- 
stood to have reached an agree- 
ment under which Pakistan will 
buy all the assets and liabilities 
of Esso’s marketing operations 
in Pakistan. Although the buy- 
ing priced hot yet' kn#wn, Esso’s 
offer to the government was for 
SOm. Rupees.- However, this 
offer was not accepted by the 
government and the company 
was asked to revise its offer. The 
terms and conditions are now 
believed to. have been finalised 
and an announcement is 
expected soon. 

Esso Eastern Inc, according 


to u,suany reliable sources, has 
further agreed to reinvest the 
money in developing more gas 
wells at tbe Mari gas field dis- 
covered by Esv> instead of 
remitting the capital to its head 
office in Houston. Esso had very 
cleverly tied up the sale of its 
marketing and refining interests 
with the development of the 
Mari gas field, knowing that the 
government cannot afford -delays 
In the development of the gas 
field on which H proposes to set 
up two large fertiliser plants. 

Although the Esso manage- 
ment has claimed that the sale 
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of its marketing assets in Pakis- 
tan will have no adverse effect 
on the investment climate, its 
employees believe that the pull 
out of Esso — the largest single 
foreign investor in Pakistan — 
will symbolise the beginning of 
American disinvestment in 
Pakistan. It is feared that 
Esso's departure would be a 
signa] for other foreign inves- 
tors to follow suit as the Exxon 
corporation enjoys tbe highest 
rating among multinational com- 
panies for tbe politico-economic 
assessment of business environ- 
ments In developing countries. 
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JOHANNESBURG, Jan. 5. 
INTERIM figures from C. G. 

Smith Investments, the Natal 
conglomerate with major inters 
ests In sugar and textiles, show 
a moderate rise ip net profits to 
the end of September from R6m. 
to RS.6m. 

Earnings per share Improved 
from 18.9c to 20.9c for tbe period 
but the dividend was pegged at 
6c. However, the Board expects 
that results for the full year will 
exceed those for the previous 
year and so some increase on 
the old 12c final is possible. In 
the meantime, the shares at 230c 
yield a historic 7.8 per cent, and 
tbe company is capitalised at 
nearly R75m. 

Tbe structure of the under- 
lying holdings has been changed 
radically over the past year. The 
textile interests have been con- 
solidated. via the sebeme of 
arrangement between ropes and 
mattings, tapsa and feltex, into 
the streamlined, quoted Romatex 
Group, which is now a subsidiary 
of C. G. Smith. More recently, 
the scheme of arrangement be- 
tween the sugar Interests, held 
via Gledhow and Reynolds, 
aimed at consolidating the two 
into tbe big group to be known 
as a G. Smith Sugar. Tbe tidy- 
ing-up process, the Board says, 
"will result in positive benefits 
for shareholders in the future." 


Woolworth 
December 
sales rise 

NEW YORK, Jan. 5. 

F. w. WOOLWORTH said that 
sales for the four weeks ended 
December 23 rose by 12.1 per 
cent, to $723 3m. from S6453m. 
in the same period of 1974. 

For the 48 weeks ended on tbe 
same date sales rose by 10.3 per 
cent, to 94.3bn. from S3.9bn. in 
1974. 

Woolworth added that the 
latest results do not include 
Christmas Eve sales, which it 
called “traditionally brisk." 
Reuter. 

Heineken owns 
over 95% 
of Albra 

PARIS, Jan. 5. 

HEINEKEN International now 
owns over 95 per cent of the 
French brewery Ste AJsacienne 
de Brasserie (Albra) as a result 
of a bid for the outstanding 
shares of the firm in which it 
already held 71.34 per cent., tbe 
Brokers Association has stated. 

Albra has 8 per cent, of the 
French beer market and is the 
third largest in size among 
French brewers. 

Reuter 
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SELECTED EURODOLLAR BOND PRICES 
, MID-DAY INDICATIONS 
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"'ll STREET + OVERSEAS MARKETS 


Further 4.88 rise in early trading 



BY. OUR WALL STREET CORRESPONDENT 


NEW YORK, Jan. 5. 


FURTHER GAINS were scored Germans were firm, Americans Ahold were up FlsisO to 108.5, while Dollar sto&fi were goner- DM355 and VW DM8.70 at 
on Wall Street to-day, with many and Oils rose, while Dutch, Golds VMF FIs 3.80 to 185, Rijn Schelde- ally steady. . DM14W0. Machine Makers were 

investors returning from a long and Coppers were steady. Verolme FIs. 3 to 178 and MILAN— Widely lower on re- “gfd. ■ ^ 

holiday week-end and little In the BRUSSELS— Generally ■ higher Macintosh Ready-made Clothing newed political fears of the Steels ad^ance^vp to Dmo.50, 
way of bad news to hinder the in increased traSing, following a &*■ 8-20 10 ® 8 - Italian Coalition Government while Metals were mixed to 

" Bonds eased. f alling if the Socialist Party with- higher. • 

SWITZERLAND — Higher on draws its support. . dm? SetShre Snta 

Institutional demand. Bonds, by contrast, scored EMf-SS, “ d the ^Mgulatmg : Banla 

Buying centred on Banks, Jed selective, gams in moderately soid aboi^DMiSm. tnomina])of 
Common' Index further advanced active, with all sectors higher, by Bankgesellschaft on expecta- active trading. J"*™ u,ans 

34 cents to $48.38, while rises Dutch issues were outstanding, tions of favourable earnings for GERMANY— Broadly higher on 

with Akzo up 14 per cent 1075. Foreign and Domestic support. 

AMSTERDAM — Market con- Ciba-Geigy rose Fr&25 to 1,700 Deutsche Rank rose DM2 to 
tinucd firm- in active trading, on its measures to improve earn- DM347 and Commerzbank DM2.50 
aided by the less sombre Dutch mgs. to DM233 .50. Electricals were 

Central Bank third quarter State Bonds were generally firm, with Siemens up DM8.50 to 
, , . , . economic review. steady. DM317.50 and AEG DM4 to DM94. 

maintained a lead of about four- KLM further advanced Fls.3.5 Trading was heavy in tiie Chemicals advanced across a 
to-one over declines. Trading t0 gg ,5 0 n a U.S. report urging Foreign sector, favouring German wide front . Motors were all 
volume more than doubled at a me reer of KLM, Sabena and stocks which were sharply higher, higher. BMW added DM3 at 

11.75m. shares, compared with Dutch Internationals also finned, DM279.50, Daimler also DM3 at 


Stock Market heavy flow of Initial orders for 

By 1 pjn. the Dow Jones Indus- both the Cash and Forward 
trial Average was up another 4.88 Markets, 
at 863.39 and the NYSE -All Foreign stocks were particularly 


Closing prices and market 
reports were not available 
for this edition. 


were 
Com- 
an d 


5.27m. at 1 p.m. last Friday. 

Analysts said the Federal 
Reserve Board may have Inspired 
some buying wben it reported 
late Friday the nation's money 
supply declined by $100m. in the 
latest reporting week, following 
a $lbn. drop the week before. 
Observers said the declines would 
allow the Fed. to maintain an 
accommodative monetary policy. 

In light of the Fed. news, bank- 
ing issues were higher in fairly 
active trading. Chemical Corpn. 
gained $14 to $3l{. J. P. Morgan 
to 555, Chase Manhattan Zi to 
$29 and Bankers Trust $} to 
S30J. 

Seme Petroleum issues posted 
good gains — President Ford 
signed a Proclamation lifting the 
S2- a -barrel tariff on imported oil. 
Exxon moved up $} to $90}, 
Mobil OQ $1 to $48}. Texaco $4 to 
$243, Hetmerich and Payne $} to 
$334 and Superior OD $3 to $169. 

Chrysler gained $} to $11}— its 
U.K. unit signed a Formal Agree- 
ment with the British Government 
covering a financial rescue plan. 

Ford Motor also added Zi at 
$443, following mid-December car 
sales up 42 per cent from the 
mid-December period of 1974. 

Steels responded to expecta- 
tions of a better year. 

The American SE Market Value 
Index moved up 0.71 to 85.02, 
while the trading volume sharply 
expanded by 590,000 shares to 
1 . 10 m. compared with 1 pjn. last 
Friday. 


OTHER MARKETS 


Canada still rising 

Canadian Stock Markets con- 
tinued firmer in light trading 
yesterday morning. 

Alcan Aluminium were up Si to 
$20}, Canadian Tire U A" Zi to 
$45} and Comineo 8 } to $35. 

Crush International were lifted 
$3 to $81. as were Royal Trust 
“A" to $20}. 

PARIS — Generally higher. Oils. 
Publishers and Stores led most 
sectors up. 

Carrefour gained Frs.30 to 1.990 
on its higher 1975 gross turnover. 

Banks and Constructions were 
mixed. . 
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8 LOO 

13.100 

II ... 

68.15 

165.11 

832.73 

80M 

16 JOG 

10 ... 

68.17 

165.01 

833.00 

81X0 

16,680 

0 ... 

68-10 

162.53 

824.16 

BO .66 

16.040 

8 ... 

o&JG 

163.14 

82L63 

30.66 

14,160 

1375-16 

High 69-32 

175.60 

881-8 1 

87.07 


Low 

(4/4) 

66.16 

(2/1/76) 

148.47 

(16/7) 

652.04 

(24/6) 

72JH 


(3/D 

All-time 

(S/ll 

276.86 

( 0 /U 

1061.70 

( 2 / 1 ) 

183-S2 


Hiffh 

— 

7i2/60| 

IIUW& 

;20/4/66 


Low 

— 

15.28 

(3/7/52) 

41JS 

(B/7/32) 

KLB0 

720/4/42 



t Excluding bonds. 

IND. DIVIDEND YIELD p.c. 


Dec. 28 


4.36 


Dec. IS 


4.43 


Dec. 27 1874 


6.26 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=50. 


1875-76 JbilE Dec-31 Dec 30 Dec 28 Deo 2S 

Hiflfal Lcnr , l 

B1X4-S7-D6 40-04 . 47.64 i 47.57 47.54 . 47 .60 
(16/7)1 {&!)' I | I 


RISES AND FALLS 
issues traded Up Down Unchanged 

1.799 1.110 321 3S9 


SewHlghJ 

lows 


IJan. alter 30| Dec 28 Dec 26 Doc 24 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31. 1971. 


1375-76 Jon. 2 DecJlj 
High Low — — 

98.00 62-20 94.51 

05(7) l»L> 

Volume i 

ittXr«) ! 1.090 


83.48 


5.290 


Dec 30! Dee 29 Dec 26 


02.40 BU3 82.68 

i 

2.750 2.510' 1,440. 


STANDARD AND POORS 
US. STOCK INDICES 


Jan. t 

Dec. si 

„ 30 

„ 29 

„ 26 

•mduBtrikls 

WL64 

100^8 

— 100 AS 

100-90 

101.07 

tGompadte 

MJO 

90J9 

09.77 

80.13 
80-23 
80.46 
89.73 

88.14 

: 

99J6 

06 AS 

1073-76 High 

197.40 

0091 


(13/7) 

06)7) 

1976-76 Low 

77.71 

70.74 


wt» rs/i) 

t 425 Industrials. 


• 425 Industrials. 

U CDJ ties, 25 Ralls. 

STOCK AND BOND YIELDS 

Dec. 31 Dec. 28 Dec. IS 

Ind. Ord. yield pc... 
lad. Ord. p/e ratio 
Long-term Govt. Bds. 
per cent ... 


Middle S. m. 

Texaco 

Chry aler 

ITE Imperial 

WesUnghouse Elec. 

Coo. Edison 

Southern Co. 

Avon Products — 
cm 

Pub. 8 v. Cola 


1075 

197E 

1974 

3.73 

3.75 

5.01 

12.43 

12.48 

7.48 

6-89 

6.04 

8 JB 

E STOCKS 


ChmucQ 

Slocks Closing 

on 

traded 

price 

day 

129.700 

Mi 


107 AM 

2 » 

+i 

91.900 

m 

+U 

88 AM 

m 

—4 

85 JOT 

131 


84.709 

1 » 


81.400 

HI 


79.000 

342 



16.100 

30* 

+1 

75J00 

161 

■H 


TORONTO 

INDUSTRIAL INDEX 

Jan. 2 Dec. 31 1976-78 High 1975-78 Low 
173.01 172X1 U8J0 115/7) 159.41 (2/1) 

MONTREAL 

INDUSTRIAL INDEX 

Jan. 2 Dec 31 1875-76 High 1075-78 Low 
176.62 17X80 2*5.61 -(15/7) 159.05 (2/1) 

COMBINED INDEX 

Jan- 1 Dec. 21 1075-78 High 1975-76 Low 
173.67 17288 198.00 (22/7) 158.05 (2/1) 


JOHANNESBURG 

1975-75 

Jan. 5 Dec 31 High Low 
Industrials .. 213.3 212.8 238.0 1S3X 

(15/7) (23/1) 

iaM 225.7 213.3 379.1 19B.2 

( 2/11 ( 0 / 12 ) 

0858=1001. Source: Rand Daily Mail. 


MELBOURNE YIELDS 


Ar’ce yield on 50} Dec 
Leading Stocks 1 


Dec 

18 


Dec 

4 


On Dividends.., 
On BmilHp 


"J 


3438 

9.77 


e.oa 

9.94 


6.92 

9.48 


SYDNEY ALL ORD. INDEX 


Jan. 5 | Dec 311 High 1976-6, Low 1S76-6 


445.32 : 443.071 


446J2 6/1/76,1 289-88 (9/1) 


TOKYO NEW SE INDEX 

Base=UM January 4. 1968. 


Jan. b 


326.28 


Dec ZIIEUgh 10758 


323.43 


353.11(2/7) 


Low 1976-6 


268.24(10/1 


HONG KONG INDEX • 

Jan 6 


361JBO 


Jan- 2 


(High 1976-6 


384-63 


861.20 

(5/1/76) 


£*wr 1975-8 


160.42 

(3/D 


SINGAPORE INDEX § 

High IB7&6] Low 1976-6 


Jan. & , Jsn.2 


237.06 


236.36 


268.69 

(1173) 


165.26 

(3/1) 


EUROPE 


Jan. 6 


Bftlg'm 104.64 
10L01 
89jB 
791 JO 
100.1 


Deam’kifl) 
France 
Germ'v W 

Holland (/)| 

Italy iy) 

Spain (A) 

Sweden W 

Swits’rl'd 

•at) 


8L79 


W 

£ 88.6 




104JB2 

100.51 


688 

7889 


«ax- 

8357 


99-66 

zsnM 


8 SL& 


137545 

High 


LI 1.81 

10L1Q 

(23/12) 

72J3 

(23/4) 

787.0 

(5/1/78) 

'ictus 

(6/bj 

UCL 86 


(12/ Li) 

290.1 

(6/6l 


1076-6 

Low 


88D7 
( 2 / 1 ) 
73JM 
(13/U 
61-70 
(S/1) 
673 Jt> 
0 / 1 ) 
8 L 2 
12 / 10 ) 
Wl 
(17/LCQ 

9L86 

(18/91 

ilu .66 

(9/Ll 

206J 

( 2 / 1 ' 


Indices and base dates (all base values 
108):— <a> Belgian S-K. 31/12/63. rt) 
Copenhagen SJ5. 1/1/U. (d) Parts Hoarse 
1961. (el Commerzbank December 1953. 
if) Amsterdam Industrial 1970. <g> Milan 
mm. fb) Madrid S.E- 31/12/74. (k 
Stockholm Industrial 1/1/58. imi Sa 
Bank Carp. Sl/tt/M. ml Unas alia I 
<9 Hang Seng Bank. 31/7/54. t Str: 

Times 1960. (c) dosed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium hosed on 
$2.60 per £ 1 — 1 X 0 }% <I08}%> 


NEW YORK 


Stock 


Addrossograph — 
Aetna Life A Caa. 

Air Products 

Alroo.„ 

A lnanA l nmininm l 

Alcoa 

Allegheny Ldlra. 
Allegheny Patron 
Allied Chemical..' 
Allied Stores..... 
AUls Chalmers,.. 

Arnmc 


JftO. 

2 


Amerada Hess... 
Amer. Airlines- 
Amer. Snitli . v . 
Amer. HroailcaM. 
Amer. Can......— 

Amer. Cyanamj-1 
Amer. Kiev. Powr 
Amertc'n tx/nw 
Amer. Borne Prod 
Amer. Medical. .. 
Amer. Motors. ...' 

Amer. Nau Gas.. 
Amer. Statute tri. 
American atom. 
Amer. Tel. A Tel. I 

A11P 

Am pas 

Anaconda J 

Anchor Hocking. 
Anbousar Busch. 

Armco Steal 

AJS.A 

Asameia OIL 

Aitarro | 

Ashland Oil ] 

A tl. Rich Odd J 

A VC 

Avco — 

Avis 1 

Aron Products.... 
Balt. Gas Elect... 
Bonk America—.. 
BanUcrsTrJV.r.- 

barber Oil 

Beatrice Foods.... 
Hecton Dick In* 'n 
Bell A Howell...... 

iiendla 

Benguet Cons.‘B' 
Beth lebem bteel.f 
Black A Decker... 

Boeing ! 

Boise Uaacade I 

Borden 

Borg Warner^.... 

B ranlS Ini 

Utwan “A 1 . 
Bristol ilyera — 

flrlt.Pet. ADK— 
Brock way G lass. 

Brunswick 

Bucttub Erie 

Budd-.— 

Buloro Watch—.: 
Burlington Xthnj 
Burroughs 
Calif Computer^] 
Campbell (iuup..: 
Canadian PaaFuJ 
('■n*l Handolph. 

Carnation 

Carrier A General 
Carter Hawley.. 
CaterpillarT racu 

CBd 

Cefauuec Corpn... 
Central A S.W.... 

Cerro. 

Certain Teed 

Cessna Aircraft., 
Chase Manhattan] 
Chemical Hk XX 
Cbeoetirgb Poml 
Cheaaiu tiy^tem J 
Chicago Bridge... [ 

Chrysler 

Liners m* 

Cine. Mtiacron— 

Citicorp 

CitWsi Service.— 
City Investing -.| 
Coras. Cola 


Colgale 

Collins 


Palm™ 
Aik man J 


ColumHa Ga&...„ 
Columbia Piet.... 
Cbm InsCnol Amj 
Combustion Kug.i 
Comw'tb EdlsonJ 
Comw’rh Oil Kef] 
Comm.satdllie.. 
Con. tidlson N.Y. 
Consol FoaI*—.. 
Consol Kar. On* 
CnnBnnwrsPnwflH 
Continental Can 
Continental Oil..! 
Continental Tete.| 
Control Data-..., 
Cooper Indus— 
Copper Range..., 


77 8 

23I B 

tfll e 

173* 

19i« 

39 

k6Ip 

lto) 

337 B 

465s 

12(8 

47i« 

171, 

9 

383* 
20 1 B 
Ol 
251a 
21t* 
3658 
5314 
6 

M» 

345a 

17 

263, 

60t 8 

193b 

S 5 * 

171 B 

23 
34 
2714 

301s 

7»s 

133b 

1978 

921b 

14 
43* 
7i a 

347b 

2213 

42>b 

295a 

27>B 

23J* 

39J8 

165a 

44l a 

17 8 

3312 

2348 

24Tb 

24 (4 
26 
20U 

91b 

11 

691b 

11T b 

26 

11 

191| 

101b 

71 # 

34 

84 

35b 

3358 

13ifi 

11 

6612 

13 

24I B 

71 >3 

17 

441- 

173 4 

17 

15 la 
211 s 
2BJa 
S0&8 

0970 

3556 

59 

im 

Ha 
18»4 
30 tg 
39 
74 

B3> a 

267 9 

UJ 4 

227 B 

Big 

101 g 

53U 

301 a 

9Li 

26 lj 

15la 

21U 

25 

19ls 

B7I- 

61I& 

121 - 

I 8 A 9 

463s 

1914 


Deo. 

31 


77 8 

235a 

69 

1758 

193b 

386a 

264 

184 

33_4 

464 

12 

474 

164 

87g 

385fl 

195b 

3Hb 

247a 

21 

363* 

3 i* 

334 

164 

264 

507 8 

194 

5 

17ig 

227 a 

3A3« 

274 

294 

74 

13 t a 
191" 
904 

13T 8 
95g 
74 
347g 
224 
421" 
294 
264 
234 
39 
164 
44lg 
14 
32 ?a 
234 
244 

234 

264 

20 

9 

IO 4 

69 

114 

264 

11 

1938 

s s ’ 

74 

32 

B34 

34 

334 

13 

iHa 

684 

12 

25 

693* 

47 

444 

174 

17 

154 

214 

274 

£04 

89 7 a 
343b 
59 
10l B 

14 
IB 4 
294 
384 

67 8 

824 

284 

12 


227 B 

63o 

10 

324 

304 

Big 

2638 

15 

21 

242b 

19 

274 

607a 

124 

174 

464 

I 84 


Stock 


Jan. 

2 


Corning Glass.... 
CPC IncTnationll 

Cnme 

Crocker Mat. ...... 

Crown Zellerbach 
Cummins Ensine| 
Curtiss- W right... 

Dana 

Dan Industries.. 

Deore 

Del Monte 

Deltona 

Detroit Edison... 
Dbtmouddbamrfcl 

Dictaphone 

DtSltal Equip.. 
Disney Dali). _. 
Dover Corpn ..... 

Duw Chemical 

Uretsar 

Du Kmt 

Uy ran I ol mines 
Kagle Plchcr...— 
Bast Air Line*.... 
bjutman Kodak.. 
Katon 

UQ 1 G 

El Paso Pat. Gaol 

ULTRA.- 

Emery Air Fr*ght| 

Engelhaid Min... 
Bemark 

Ethyl 

Exxnu 

Fairchild Camera 
Fed. Depl. Stores 
PI rest one Tire-... 
Pet. Mat. BoGton.1 

Flesi- Van I 

Fllntkate... 
Florida Power..— 
Floor — | 

F. M.C I 

Ford Motor... -...I 
Foremost -Mck - J 

Fuxboro 

Franklin Mint.... 
Freeport M loerala 

Frn chant 

Fuqua Industries 

G. A.C 

G.A.F 

Gannett — 

lien Amer. Inv- 
fien.Amcr.Tnuts. 

Gen. Cable 

Gen. Dynamics-. 

Gen. Elect rle 

General Fmdn.... 

General Mills 

General Motors... 
Gen. Pub. L'dl,... 
Gen. Signal...— . 
Gen. Tel. Kleet— . 
Gan. Tire...— — 

Genesco. 

Georgia. PariEk-... 
Getty Oil — 

Gillette ' 

Global Marina— 
Goodrich 11. F._. 
Goodyear Tire— 

Oould 

Grace W. 1C. ...... 

Grand L'sidd 

IH. Allan PacTua 
U rr. Norlii I ran. 

Grrwli.mnd — 

(1 roller.. ...... 

Grununun I 

Guti A Western. J 

Guti Oil I 

Hallilnirtrai- 

Hanna Mining.... 
Harris Corpn...-. 

liuna U. J.. 

Heller (W.E.I— . 
HcubJein 

Hewlett -Packanl 
jHuimay Inns— ... 

iHomertake | 

Honeywell 

iHo'-ver -...j 

I Haunt-hold Pin— 

‘Hutton B. P 

1C InduBtrles.-.. 
ICN Phannae. ... 

INA — 

IneeraoD Kami- 
Inland EteeL ...... 

liuilro , 


IBM .... 

lnt). Plavora — 
Inti. Harrcstor...' 
IntL Huidings... 
Intl.Mm A Chemj 
Inti. Nickel. ....... 

IntL Paper 

InH.Ttl ATfil— .. 

Invent 

Iowa Beef— — 
1U International 
Jim Walter 


444 

43 

4788 

2 a 

364 

19 7g 

103b 

393b 

277b 

62 

253* 

4 

133* 

533* 

84 

138 

sa 

443* 

9S3e 

633* 

1264 

74 

254 

4«a 

1063b 

294 

148b 

12 

304 

Slli 

EDS* 

90 

39 

524 

224 

231i 

B3fl 

I63s 

294 

364 

20 
444 
137 B 
28 
263* 
214 
187b 

44 

04 

114 

334 

95b 

264 

9?a 

374 

464 

273* 

294 

583b 

17 

£45g 

254 

184 

S3* 

424 

164 

334 

9 

194 

324 

264 

25 

137a 

104 

164 

134 

144? 

2176 

207g 

1483* 

447a 

344 

494 

274 

464 

944 

154 

35 
334 

107g 

164 

154 

164 

34 

36 
7U* 
414 

fcJt 

2864 

54 

234 

liSa 

36 

EBia 

584 

224 

27b 

24 

97a 

364 


Dec. 

31 


434 

4938 

477a 

214 

365a 

194 

104 

383* 
28 
51 4 
254 
37g 

13 4 
53 4 

&4 

1367 B 

4Bi a 

46 

915b 

634 

U64 

74 

254 

44 

1064 

294 

144 

463* 

23 

315s 

30 

B84 

£74 

624 

224 

23 

83e 

16Je 

294 

354 

204 

44 

14 
27 J 0 

26 4 

2158 
18 fa 
44 
04 

103* 

334 
a sa 
264 
94 
374 
464 
27£b 
297g 
574 

17 
544 
2538 

18(g 

34 
49 4 
163 

333g 

83* 

18 
213* 
274 
244 
14 
10 ft 
163 b 
134 

14 

147 B 

22 

204 

1464 

44S, 

34ia 

491* 

264 

463* 

944 

wag 

£54 

£3as 

104 

16 

154 

164 

34 

35I S 

70 

403* 

81 , 

;»2J, 

224 

134b 

374 

264 

673* 

224 

27 9 

234 

93* 

374 


Stock 


Jan. 

2 


Johns Manvllle.4 
Johnson Johumi' 
Johnson CoatrulJ 
JoyManulartur'e 
Kaiser Almnin'ui 
Kaiser Lodnsiria 

Kalw Stool 

Kay. 

Kmnceon... 

Kerr McGee 

Kldde Waller..... 
Kiiulwrly-Clarb-I 

Kofipers..- 

Kniftoo— — . 

Krespr 

Kroner Co. 


Levi Slrauss. 

Llbbey Ow. Ford! 

Ltiiby McNeill— 
LlCcettAMyersB 
Lilly Eli . 
toll on Indus*— 
Luck heedAtojratti 
Lone bUr Inds— 
Lm- island Leg. 

Louiowna Land | 

Lobriaol 


Lucky a tore*. 

L'fce* Xounj{Bt’wtu 

Mac 2d II (an 

Hacy K. H.— 
Mira Hanover— 
Napco—...— 
Marathon OU-... 
Minor ... 


Marine Midland. 
UarshaU Field-.. 

May Dept. Stared 

MCA....— r 

McC twy .......... .. 

McDermott.— .... 

McDouneUDaagJ 

UcGraw Hill 

Merck 

Merrill Lynch.-. 

MGM 

Mlnn.MingAMfc 

Mobil Oil. 

Monsanto ......... 

Morgan J. F.—.l 

Motorola 

Murpliy Oil 

NalxLco _.| 

Nalco Chemical... 
National Can.— 

Nan. Distiller*-.. 
.Vat. Service Iml.j 
Katiunal hteaL— 

iMatumas 

NCR. 

Neptune lull 

New Knglaod KL 
New Knglaml Tell 
gam Mohawk] 
Niagara Share... 
N.L. Industries.— 
NonoIkA Western) 
North Nat. Gaa... 
Nthn Slaw* I'wr. 

Nthweel Airlines 
Nth west Bancorp 
Nortnn Simon.—. 
Occidental Petrol 
Jvy Mather— 
Ohio Edison— 

<)Iin — , 

Otis Elevator—. 

Overeras Ship— 
Utt true- Co ruing.. 
Owens Illinois-.. 

Parade Gae— I 

Pac. Ughtloc. 

he. Farr. 3c Lt... 
PanAm World Alr| 
Parker Hanoi fin,. 
Penn I'estial-.,. 

Penn Pwi u i 

Penney J .C • 

Pen Had I United.) 
Peoptes Drug—— 

Peoples Gas— 

Pepsloo... ........... 1 

Perkin Elmer 

Pet— — ... 

Pflaar...— J 
Phelps Dodge-.. 
Philadelphia Ultra 
Philip Morris—. 

Phillips Fetrol’m) 

Pickwick inter— 

miabur)'. — 

Pitney Howes — , 

Pitlston 

Fleaoey Ltd ADK| 

IPoUuvilil...-.— [ 

jpjtonmc Klee...- 
|PPQ Industries.. 
•Proctor Gamble. 
Pub. Scrv. lfleet 

[Pullman.. 

Pure* — 

Purolator— — . 
iQuakcs- Oats—— . 
(Hapid American., 

' ttavthoon... , 

! kca 


834 

904 

134 

334 

274 

84 

32 

24 

31 

'704 

184 

37 

364 

43 

335a 

184 

404 

224 

, 7I « 

309fl 

hll* 

V 

144 
164 
83 4 
39ia 
164 
133* 
4«B 
265fl 
29 Sb 
367 S 
42 
3eJa 
115* 
23Ta 

474 

654 

06b 

40 

154 

127a 

6fl5e 

15 

1358 

477 8 

754 

644 

414 

174 

384 

304 

109* 

163* 

93* 

374 

234 

24 

164 

194 

264 

134 

124 

134 

64 

34 
264 
23 

434 

2258 

144 

17 

17 

304 

064 

11 

42 

624 

20*8 

204 

536 

22 

14 

193* 

604 

193g 

64 

35 
704 
205* 
24Sfl 
284 
36*e 
153* 
634 
64S* 
144 
$S 
145a 
31T 8 
I27g 

324 

124 

351* 

894 

184 

277a 

15 

33 
263, 

54 

453* 

194 


Dec- 

31 


294 

B93* 

13 
323* 
87** 

64 

313* 

236 

307(1 

701* 

18 

363* 

333* 

424 

334 

184 

404 

224 

74 

294 

613* 

6 Tg 

758 

14 
167e 
223b 
0990 

165s 
13 7 B 
438 
274 
29 
364 
4190 
267a 
114 
239g 

475a 

654 

93b 

383* 

161 b 

13 
694 
144 
134 
654 

474 

7BSb 

534 

414 

174 

384 

304 

104 

164 

94 

38 

224 

233* 

164 

194 

fi lB 

if 88 

6378 

337a 

263a 

23 

434 

224 

14 
17 
165* 

304 

A 64 

114 

425* 

617 S 

203* 

17 

205* 

54 

22 

190 

60S 

347a 

70 

Z03s 

SW* 

275b 

364 

15 
63 
644 
144 

386b 

144 

315fl 

124 

31 

12 

3S3b 

89 

184 

277b 

IS 

323* 

264 

64 

46 

194 


Htodc 


Heading..—- 

HepabUctSuel... 

Hevlon 

tteynoldo MetalsJ 
Keynnlde 1L 
Hlrb'aoa MerreJI. 
Koekweli Inter...! 
Uohm & Hmn— . 
Royal Dutch—.' 
Hum Togs.— — 
Satoway Stores— 
SL Joe Minerals.. 
St. Kegu Paper... 

Santa Fe Inds 

Saul Invest 

Saxon Inds...— 
Soblita Brewing- 
Scb lumberger.. ... 

SOM 

SeoU Paper— 

Scorill Mfg. 

Sendd'rDno Vest 
Sea Oomalnera— 
Seagnun...—. 
Searte Ki.D.)- 
seara Hoebock 

SEDCO 

Shell Oil 


Jan. 

2 


Sh^l Transport— 

Stxtial - 

Slgnorie Corp 

Simplicity Pat — 
Singer——. 
SoUtroa..— — .... 

Southdown 

Southern Cal. Ed 

Southern. — 

Sthn. Nat. Hee — 
Southern Pacific. 
SoutheraHailway 

Southland 

Sperry Hutch— 
Sperry Hand— 
S (Sudani Hrands. 
StiLOilCaUtomla 
Std. Oil Indtana. 
Std. Oil Ohio 

StauOCheroloaL 
Storting Drag.—] 
Studatnker-....-] 

Sun Oil 

daadimnd 

Syntex — .... 

Tandy 

Technicolor— L 

Tektronix J 

Teledyne....— 

Telex 

Tenneca.— , 
Teeorn Petroleam 

Texaco...—.... 

fexasgulf. — 

Texas lnatm 

Texas Oil & Oaa. 
Texas Utilities-! 

TV me 

Times Mirror.—. 

Timken 

Trane. — 


Transainerica..-. 
Trails Union — , 
l’ranaway lntVnl 
Tran* World AlrJ 
Travelera — ... 
Trt OootlnentaL 

TJELW , 

20th Century Foxj 

UGI - 

UOP 

Unilever Ltd— 
Unilever NV...„, 
Union Bancorp- . 
Union Carbide..- 
Union Commorcej 
Union Oil Caii... 
Unlun Podfle— | 
Unlouam erica 

UNLKOYAL — . 

United Brands 
United Corp | 

DSL Bancorp—.. 

US. Gypsnjn, 

US. Industrie*—. 
O^hboe— 
US. Steel , 

Utah Ini'! — 

UV Industrie* - 

Virginia Meet—. 
Walgreen— —— 
Warner Comma. 
Warner, inmbert 
Weds-Famj. . 
Western lijoootp 
West ernN. Ain er.l 
Wortero Union...! 
Westingh's Hle&J 

Westvaoo— 1 

Weverbaenser. 

tVhlrtpool 1 

White Com. Indaj 
Williams Co— ! 
Wisconsin Elect.. 

Wool w orth- 

W.riy — 

Xerox... 

j Zapata. 


24 
274 
76 
224 
6290 
244 
234 
59 
427a 
114 
4590 
o44 
36 
81 
*4 
37, 
19 >a 
773* 
US* 
14«a 
us* 
45* 
14fia 
264 
155a 
64 So 
229e 
495* 
303* 
154 
32 
155, 
94 
*4 
1038 
195b 
143* 
494 
305e 
61 
223* 
104 
o9Gg 
363 b 
294 
434 
70 
845, 
184 
394 
274 
17 
305a 
634 
54 
443* 
23 

a 

27 
147 B 
237g 

28 
944 
«H 

203* 

6B7 a 

I 84 

365* 

197 B 

85b 

293* 

i758 

7Ta 

264 

187a 

27 

1096 

283fi 

207b 

134 

104 

35 
454 

64 

607a 

64 

414 

773* 

14 

830 

64 

74 

187 b 

17 

as* 

194 

654 

465b 

244 

474 

204 

14 

123b 

174 

36 
157b 
1U 
134 
164 
134 
32i b 
374 
Ho 
IBS* 
26 
*9 
221 S 

27g 

624 

13 


Deo. 

31 


13* 

27l 8 

764 

224 

614 

247g 

234 

68 

424 

114 

464 

344 

344 

304 

04 

as, 

194 

76 

114 

1458 

118* 

4fifl 

144 

264 

194 

644 

217a 

49 

304 

164 

32 

1St b 

9i a 

24 

104 

195a 

143* 

484 

304 

504 

224 

10 

304 

364 

294 

424 

684 

89 

184 

394 

274 

174 

304 

52 

64 

447b 

224 

2 

263* 

133* 

234 

28 

945* 

127b 

207a 

623* 

I 84 

37 

194 

84 

294 

167g 

74 

264 

184 

27 

104 

284 

205* 

134 

104 

344 

45 

64 

614 

6 

414 

776 4 

14 

77g 

54 

74 

187fl 

164 

34 

19 

66 

464 

244 

47 

U5* 

135* 

124 

173* 

$64 

154 

I 84 

14 

15 
134 
324 
574 
26 
185* 
254 
29 
22 

24 

607 B 

124 


Stock 


Zenith Radio — J 237g 


Chile 32 1933. - 
Pent 3% 1903 
U-STreo*. 
Uri.Trea< 
L'JSTreM4jft7B/26) 
UJJ. « (lav* Wl! 


Jan. 


t874 
. .. . . t96 

ai974,l99!A 
~\m 7664 
t794 
5.20« 


Dec. 

51 


234 

tay 

t984 

l99Ci 

t884 

t70'.3 

S.i8e 


CANADA 

bey Glen PropJ 
ilUhl Paper..... 


3.30 

87b 

3.66 
20 
«s4 
721 
164 
404 
784 
434 
0.95 
156a 

11“ 
Ung. 
b84 
84 
4.80 
28 
717 
184 
164 
t404 

2.65 
7 

84 
344 

1364 
1.50 
124 

9.30 
1574 

37 
344 
Unq. 
1194 
174 
294 
1.40 

72 
57b 
274 
1.70 
74 
128 
27 
164 
154 
334 
184 

2 £* 

K2?8 

114 

184 
254 
ilia 
6 

4.65 
18 
214 

1384 
48 
293* 
104 
26 ' 
J.104 
11 

. 0.74 
0.70 

tl6 
tl04 
8.20 
U.o4 
19 
84 
134 
1^9 
133* 
6.20 
294 
0^6 
291* 

120 
27 
141* 

&4 

MM* 

7 

2'^ 

265* 

1.33 
64 
29S* 
195* 
103* 
04 

134 

bnlcotiaa ■ 74 

United Corpn 'V. tll4 
Walker Hiram-.. 28 4 
West Coast Truss 2290 
Western Geo. 174 

aAatmL * AMantofl. 
I Traded, n New aucb 


Abbe; 

Aid 

Aimlco Hagle—... 
AlcanA lu ml nltuni 
AlgonuLStoel— 

Asbestos 

hank Mon Deal... 
Hank Nova Scotia) 
UsaicHeeoarces.. 
BeU Telephone. ~ 
Boris.— ..— 
Bow Valley lndsj 
BP 

Unseen .—..—I 

Brtnoo— _[ 

Calgary Power — J 
Carte la Cement. 
Canada .N/ W Land! 
Oaa I m p Unk Com) 
Canada Indus...., 
Can. Pu-lfic.—.., 
Can. PacKlu Inv- 
tian. Super Oil— . 
Carling O'Keefe.. 
tkwriar Abeatco _ 

Chlrftso Dev. —I 

Comineo 

Coos. Bathurst- 
Con. Textile M. . 
Consumer Gas— . 

Costa in Utah 

Deeca Kesourcra.l 
Deo 1 son Mines.. 

Dome Mines 

Dome Petroleum< 
Dominion Bridge 
D un Lor — 
Pupont— 
rhJeon'ge Nickel J 
Flu. Collection.. 
Ford Motor Can-1 
GiantTell’wknifcq 
Gull Oil Canada-] 
, Ham tiro Can ..... 

Hawker did. Can 
Holllnser ........ 

‘Home Oil ■A'...„. 
Hudson Bay Mujn 

Hudson Bay 

Hudson OUAGat 

I.A.C 

Imaseo 

[Imperial Oil 

Inds I— ........ .: 

Inland NatuG as.. 
Internal 'I Nlefcrt. 
Lnt'pr'y PI pe LI ne] 
Caurtn’tPin .Ourpl 
Loblaw Com. *ll\l 
Mrimill’m BloeUJ 
MaBscy Fergnem 
McIntyre Porpne 
Moore Corpn— . 
Nuranrla Mines.. . 
Norcen Hnetsy— 
Nth'n. Klectrtc... 
Nthn^mestke U 
Numsc Oil 3t Qaal 
■Jakwood Petr T ml 

Pool tic Copper M.i 
PteiBcPet odeum 
Page Petroleum.. 
Pan. Can. Pet'l’m 

Pstlno 

. sDept-Ji-J 
Place Gas A Oil-. 
PlsoerDevelopmt 
iVjwer Corporat'n 

Price 

Quebec tinugpon. 

Oil-.—. 
Reed Bhaw..—. 
Hlo Algom .......... 

Hoyal Agaasu U. 
Royal Bk. ol f^w-1 

Royal Trust...—.. 
diagrams 
Shell Canada— I 
bherritt a. Minn] 
BleUnu O. o„.„ 

Simpson 

.Hator Walker C- 
iteel ul Cacada... 
Steep Hock Iron- 
hunniQgriata Oils 
Texscu Canada... 
TuroatoDom. Bk. 
TcanaCan PIpeLn 
rrani Mount Oil. 
Trtsec 


3.35 

84 

3^5 

19S* 

1234 

214 

I 64 

405b 

94 

43 

fO.90 

153* 

11 

114 

4.10 

284 

183, 

f-70 

25 
18 
13<a 

165a 

404 

k-58 

7 

84 

344 

264 

1.60 

Ilia 

8 

4.16 

563* 

37 

344 

t2S4 

194 

1174 

284 

1.31 

179 

64 

274 

1.70 

67 B 

2e 

97 
154 

iai 8 

1034 

ISZg 

£64 

223* 

11* 

84 

£54 

Ilia 

64 

t4.6S 

177g 

907g 

1384 

477 8 

994 

10 

258a 

0-104 

til 

0.79 

0.69 

26 

11.35 

IE 

104 

3.20 

3.334 

194 

84 

134 

1.25 

134 

6.00 

294 

(L29 

297b 

20 

274 

14*8 

34 

104 

7 

74 

269* 

1.39 

098 

t20S* 

194 

107a 

94 

134, 

7Sb 

■114 

289* 

224 

1738 

IBM. 


COPENHAGEN — Banks 
higher while Insurances, 
muni cations. Commodities 

Industrials were mixed, 

OSLO— Industrials and Shippings 
were easier, while Insurances 
were barely steady and Banks 
steady. 

VIENNA— Leading Industrials, 
Constructions and Breweries were 
neglected, while Bonds were 
quietly steady. 

HONG KONG— Sharply higher in 
very active turnover, with senti- 
ment aided by bullish domestic 
economic news. 

Activity centred on “ second 
line' 1 issues, particularly Proper- 
ties and Utilities, with some 
switching into these issues from 
Blue Chips: 

Jardine rose 40 cents to 
5HK24J30 and Hutchison 10 cents 
to $HK2^D. 

TOKYO — Sharp gains, attri- 
buted to hopes that the country's 
economy will show a recovery this 
year. Volume 180m. shares. 

Steels were particularly strong 
on expectations of a price 
recovery in the domestic market 
Nippon Steel gained YlO to Y122 
and Sumitomo Metal Industries 
Y8 to Y133. 

Constructions and Housing also 
advanced sharply. Maeda Road 
put on Yll to Y466. Tokai Kogyo 
Y14 to Y369. Daisne Construction 
YlO to Y25S, and National House 
YlO to Y620. 

Some Sbmpines felL 

JOHANNESBURG— Gold shares 
were - firmer, following renewed 
interest from London as well as 
small Local demand. 

Financial Minings were also 
firmer. Coppers were little 
changed. Platinums were higher 
and other Metals were firmer. 

Industrials were a shade firmer. 

In Collieries, Amcoal traded at 
R635 in first time dealings fol- 
lowing the merger of AmaL ColL, 
Cor. ColL and SA CoaL 

AUSTRALIA— Prices were firm, 
led by Minings, despite the 
Treasurer Philip Lynch’s state- 
ment that the dollar would not 
be devalued. 

Pancontinental were up 30 
cents at $A&20, after $ASA0, 
while Ampol Exploration were 9 
cents higher at $A1.17 and Utah 
rose 20 cents to SA9.70. 

Mercantile Credit put oh 2 cents 
at $A3.27. 


Dollar weaker 


GOLD MARKET 


ra, UA Co\l3T I0« ^ ^ 

against major currencies in the jgmSic dealings. . 

foreign exchange market jester- 


day. its average depreciation since 
the Washington Agreement, as cal- 
culated by Morgan Guaranty of 
New York, on noon rates, widen- 
ing to 2.07 pec cent from 1.79 
per cent on Friday. The dollar 
came under pressure in aptire 
trading due partly to. the trend 
towards lower interest rates in 
the .UA A strong demand for 
the Swiss franc led the general 
advance against the dollar, with 
Its average appreciation on a Mor- 
gan Guaranty basis rising .to 
31.78 per cent, from 31 J 3 per cent. 

on Friday. ; 

The U.S. unit lost appreciable 
ground to the Canadian dollar, 
which improved to 9&52}..1LS. 
cents from 9&37}. 

Sterling gave ground to most 
major currencies but on the weak- 
ness of the dollar, gained SO 
points to close at $2.0320-2.0330. 

The pound's trade weighted aver- 
age depreciation (as calculated _ 

by the Bank of England), re- RIGHT RATES 

mained unchanged at 30.0 per 

cent The depreciation at noon On* sun is 
stood at 30.1 per cent and 30.0 
per cent in early dealings. stertinj; 

Gold lost $2 to dose at $138-139 UJ- 
an ounce. The metal ■ drifted. 
quietly amid nervousness over the 

International Monetary Fund in- iuiia*> lira 

terim committee meeting in Jataweseyen- 
Jamaica this week. The Kroger- 
rand finished at $143H45fr (£70J- SSSHS krn **J 



Guid Bnl!ic*. ! • • 
ta fliwwifRei 

i*!nsa ...-* 138-139 

S 140* 141 

4140.16 

ftee.159 




n. 

IMS. 


i'nW Coin?....; 

.Unri-riSt*!!.**. 

Kruarrtwid--8143H45i :fli 
^ ;'L'704-7r 2 i :tti ' 

Xuw 1 4 

;<C2l4-2a4 
Old sfnvYpw^MS 4-454 
s »f 14-22.,. 

fioM Cnias— 

lin'ra'n'vly; | 




KrugPTTxnd *J 42-144 

- £594-70^* 

. XjG':-21j 
OH Srt'r’joj WZAS 

TO Kasles S2 17-220 

&:o SJ 08- 1 u 

Jjj Kazlre ^..‘37174 


*78-73. 


FOREIGN EXCHANGES 


SPECIAL DRAWING 


Jan. S 

13% 


Hank • 
Kales! 

! * • 


Marks* 


Day4 

Spread 


csryr 


0.578532 

1.17066 

46.2733 

3.06982 

soaaos 

367.227 

3.14732 


Drc. jO 

0.578846 

1.17008 

46.3118 

3.07123 

S. 24030 

800.276 

S66.874 

3.14927 

9.15011 


NecrYork.^. 8 ,2JK20-JxS6l 

Mi At real -( 8 ; 2-0*.&8-2-B669 2 . 1 BJJ, 

Amfrenlam' «; S.4I4.M | kilt: 

Uruuds *• 16 ; 7S.O-80.1B : ng 

Coppnh’cca 74 12-17- 12,56 
Fmnluurt J 54' 6.2716.41; 

G<s 66. to4S.fia : S£ 

17 12S.76-12IJB iwS 

6 • ua 1-140 lJu. 

5 <11.244- 11^*4 I lit 

s : lom.87 

6 i 8.86JL31 
6I S : G15-62S GSj, 
6 . 17 2037.0 I ifS- 


Lisbon .. — 

Madrid 

Milan 



Paris 

^tiickUo'itn J 

T->k\-», • 

Vlriina ...» 


ZuTvh 3 L2Sls-5-81l* SlS^, 

7il) for domestic delivery. Its Valors are for ♦ Basic diwrw^."’: ^ 

premium over the gold content sdr as calculated by the intermnonai c<K1Tt . rt tt)» 0 iranc; cJoiais atuu-M- 
widened to 3J25 per cent from Mooetary Fund in waswnsioa. sz.ie-SLtt- 

' " OTHER MARKETS 

r .\nltt*hh 

Argentina ♦126.W-.66 1 \rjyarina: R: 
Aastralia . I-BtBS- l.t.215, \imrra,.„|.i| 


EXCHANGE CROSS-RATES 


Jan. 6 


Frankfort 



_ 

Z.604-605 

BTori.*.. 

38.18480 

— • 


(70.775-175 

4.056 66 


10.(5-08 

39.29 32 


6^81-291 

2XI324I83 

AmVrrinm 

10SL5M1 

2.6712-47 

Zurich — 

09.5164 

20)89561 


Kew York 




Port* 


,22^5-57 


Brussels 


6.63-64 
E&30-S31 
hi ^45 360 


76.70 00 
,793? 85 


Loodoa lA'sterrfaraj Zorich 


Brasil ’ 16.U 18.48 .Bc-'R.'um J » 

7./3 /.8I Btiti:.. J t 


8J-063 
BB3*-£»*| 7 

•S9JSS-91&6.'. , 

66.15-25 jg.6T&-6lS0 I 5^03 366 i 97.03-15 1 — 


U^. S In MootresL 03. S= 10 L 66-63 Canadian cocita. ^ 
Canadian S in New York 8C=98J4-36 UA i-eoW U.S- 3 ta Milan 6SL35. 
Sterling in Milan 085.10. • Rates tor Jan. 2. 


EURO-CURRENCY INTEREST RATES 


Jan. 6 1976 

Sterling 

UJ. Dollar 

Cmadt"P 

Dollar 

Dutch 

Guiltier 

nauux tain..'. 
7 days notice 

Month - 

three months. 
.-Hi months.... 
line year. 

STg Ifllg 
iO-.OIb 

1014- 0ia 

IQIg 03* 

IHb-IISb 

1120-114* 

641a 
018-668 
6*4 0*4 
ElB-0 

02b 07* 
ff7 8 726 

/I4-6I* 
0*4-0 1* 

t&ft 

ISIS 

5Sb-67b 
filg S3* 

01s- 2* 
tia- ** 

Tria- s * 
57 8 ^1b 


Finland. ... _ 

Greece 70 SS9 /i.635 Uu-mla^. Lg 

6^39-293 , 97-^-^ tTn^Kon^ lu.i3.-»(J2i Dcaini^nji 

i£o»-U!ttO ! 37^6-28 - 36.(9-21 [rao tott-tov Frasnt..,.|i 

PJ336-V60 .IS6.E4 17LG-l i«.0 K uwm jt.„, 0.6B6-O.S3b lirrmiajj y 

7a.fi3.78 1 1+.70 -.SS- Lu^emli'e. 1970-75.90 ‘irecr* 1 r 

- i 6.*li-4Z5 : Wa)avM*_3..SSa-o..6M lUiv IWl 

J.416&421&I _ ,102.E135-3£5 lan.H. £402 l.:SS* Japan *.] 

Saudi ArW 7-. 0-7. 10 Nuhiri'dalg 
Sings o.MHLS. flMS N'-rwav.JIfr, 
6. Africa.. I.7K4-I.772B Pi-rtajpU.^ 7 
UJ5.~ j Wfnio ..... tp 

Cannda 'Stntx'laort U 

C8I— j _ :>*.» — LB 

t'.S. rents M.5 1-95.6* 1 ug'-Mts’la 1 ( 

t Based on rates quoted tv » *, 
dealers. • Hare flveo as the fa 
ran.-. Speeia' fiaanoal rote lTVfi^; 


W. German 
mark ! 


Swhn 

franc 


2»a23* 

Si* -3 

JrViii 
4i* 47g 


5 39a 
21,-25* 
29*41 
29*41 
S la-65* 
«I* 


FORWARD rates 


Dim ro-jBih 


Ttrrei 


New T-ckO 95 0.85 c. (tn.L40.iJB, 
Montreal .lj.30-0. 20,.-. pm 0.740. SB, 
AmxtMam;Zi2 rt2 i« .71*81* r. 
Bnnaaia.... 40-80 l-. pm 


Enro-Fimch deposit rata: shnrt term 61-6) per cent.; seven days' notice fii-6) Cop'd he *n 8-6ore pm 
per cent.; one month 6MI pec cent; three months 61-6} per cent.; six months Fmnkfnn 4-3 pt. pm 
71-71 per cent.; one year 561 per ami- Luton ...... iar 100 c. dia 

Lonser4erm Eurodollar deposit: two years R61 per cert.: three yean 85-Si per 
cent: four yean Sj-M per cenu five jean 01-61 per cent — y 3 

The following nominal Tries were quoted tor London dollar certificates on 
deposit) one month H-5} per rent ; three month 5»i£-5Uia per cent; six months 
Mil -Whs per cenu one year si5ig-7i» per cent 
* Rates are nominal closing rates. 


1 Short-term ram are call for strrltnn, U.S. dollars and Canadian dollars and 
two-days* notice for snUdera and Swiss francs. 


Phria 'A Si-, pn 

BtoL-kirtin 21a- is ok pm 
Vienna. ...|oa-lU jjro [-m 
Zuncto^... 4-3 c. f-m 

Six-month forward US. dollar 44* 
pm. and 23-nnath r35-~SJc pm. 


■IffiMB C4 
:'<8 

0ia-8i*|* 
'par Sir! 
40-Mc.d-. 
9-7 .ue ihc 
'Till wet 
9J-8J t.-p 
.0-7 urr [* 
■70 40 cm; 
.10^ Bi*e. 


GERMANY * 


MILAN 




Dir 

Yld. 

s Jan. 6 

| Dm. 

1 — 

% 

% 

A.ELG 

-I 04 

j+4 




* Allianz Vend eta- 

. 467 

— 3 

*17 

2.0 

H.ALW 

J 279.5 +3. C 

14 

a J 


.1 162 


17 



.1 134 

-+0.9 

17 

6.1 


J 3a8 

'+1.5 

IB 

2.7 

Bayer v enelnabk 

. 365.5+1.6 

18 

2.4 

Commerzbank n 

293.5 +2.5 

fia 

4.1 


9S.S+2.C 

— 



. BBS 

'+3 

13 

1.9 

Degnssa.... 

. 246.5 + 0.! 

18 

3.b 

Demag 

. 200 

—5 

— 

— 


J 347 

+ 2 

20 

2.7 

L) retainer. 

J 279.5-0.5 

18 

3.2 






Gineliolliinog-.. 

' 225 

M 

14 

a.2 

Ha|os Lloyd 

129 


a!2 

4.8 

Han«?nerii)MIUC 

104.8 + 3.8 

8 

4.7 


154.5 , +0.U 


5.9 

HutM.ii..... 

64.61+1.7 

10 

81 

Kali Salz (DM60) 

1X8.&I+ 1.0 

3 

— 



1 + 4.2 


2.2 

Kaufbof. 

266 

+ 5 

80 

■a. 7 

Khekner - DM 1ft 

141 

+2 

6 

4.4 

Kloek Bum holt . 

183 

+ 2 

b 

1.7 

Krupp Prt DM 11 

144J 

+0.8 

10 

7.0 

Knndencredit HI 

320 

-5 

18 

2.6 






LmreabnmDMW 



20 

0.9 




12 


M'esmann DM 100 

340. E 

+ 1.0 

14 

4^ 

Merame'lschaft .. 

242 

-2 

12 

— 

Mon cn. Kuctvera 

680x 

+ 3 

18 

1.5 

Mcckermann 

107.5 

L 

b 

2.9 

Pmu»«« DM 100 

144.5, + 8.5 

7 

6.0 

Ubem lVrai Elect. 

144^1 + L7 

16 

b.6 





zilumemi 

317. & + 3.5 

16 


Sudzuekra-. 

97fl«i' 

19 

3.0 

Thyaoen 

118i 

b-1.7 

14 

6JS 

Vereln A Went Bk 

338 

!+a . 

18 

2.7 

PARIS 


Price 


Dlv. 

rid. 

Jan. 5 

Pr*. 


Fra. 

% 

Air LbjulUe. — ,... 

363.5 

+ L0 

16.& 

4.6 

Bectiin 

116 


IL03 

9,4 

8.5.31. Gervaix... 

688 

+ 5 

37.8 

6.3 

Carrefour 

1.990 

+ 50 

57 

2.9 

ChsrgmrsEeunis 

lh9 

+ 1.3 

lb 

8.2 

Citroen ............. 

46.95 

—0.06 


— 

Kr. PflLrolts 

121 

+ 3 

1G.E 

13.4 

Cle Ikntslrc 

477 


12 

2.6 

c.a.a 

515 

+ 1 

HbJ 

7.5 

CredltCem F/nm 

180 JS 

+0.06 

lO.h 

7.0 

Credit Fonder 

36B.1 

+2.8 

27 

7.6 

Denaln N-BL 

148 

+0.5 

18.7b 

13.0 

GaL inf&yette--- 

68.6 

+ 9.0 

7.6] S.l 

Oeo. Oeddenule. 

188.5 

+ 1.0 

7.S 5.2 

1 metal — 

80.! 

+ 8.4 

4.5 

5.7 

- — 

194 

+ 2 

lh 

8.0 

L'OreoJ 

1046 

+ 10 

13.5 

1.2 

Machine BulL 

32.! 

+ 0.7 

— 


Mldieltn “B" 

1.40C 

+ 19 

2/J6 

2.0 

Uoet Hennessey . 

699 

+ 16 

lO.t 

1.9 


188.! 

+ 0.5 

lb.b 

9.0 

Pecbiney 

1C8 

+3.5 

14.1 


Peiueot tFra.70)_ 

318.5 

+ 14.0 

li.fa 

4.6 






Kedoute 

660 

+ 8 

18 

2.1 

Rhone Poulenc.... 

1U9.6 

+ 1.0 

KJh 


Sacilor S. A-...-_ n J 

66.9+0.8 

12 

17.7 

MatGotslii ..... 

141 

+ 1 

15.2 

9.4 

Source Perrier 

106.4 

+ 0.9 

6 

5.6 < 

daez — - 

278 

+ 8 

225 

8.4 

Thomson Braddt. 

260 

+ 2 

12.70 

4.9 - 

Utrioor 

72.3 

+ 0.3 

1LE6 

16.2 

AMSTERDAM 


Price 

+ or 

DivJ 

Yld. 

Jm 6 

Fla. 


% 

* 

Ahold 1FL8O) .... 

ioa.5 

+ 2-5 

18 

5.5 

Alton (FI.SC b 

46.4 

+ 2.1 

«0 

— 

A Item BnkCFI.lUC 

357.5 

+ 2.3 

20 

6.6 

AM hV iFi.IOi.... 

60.7 

+ 0.2 

30 

10.2 

Arum Bank! FI JOl 

89.5 

+ 1 • 

20 

S.l 

Van BerkdaiFI JC 

113 

+0.3 

15 

6.8 

Bljenkot iFl^ta.. 

90.1 

+0.6 

21. 

4.B 

HokaWwtm. FI.K 

119.2 


fS2 

4.4 

Buhnu -Tecterodc 

73 

+ 1 

25 

6.4 

HlaerienFI JOl... 

515 

+ 1 

24 

1.0 

BnnlaN.V^enrei 

123 

+ 9 



- ' 

Eirro CcnuTW. Kl.lC 

oU.S 

+0.5 

50.4 

4.4 

GlstBrocadeoPlJC 

A-3.8 

~0AS 

83 

5.6 

HeinekenlFI^6]„ 

190 

+ 5.6 

14 

2.0 

Helms Hkhr.iVI JC 

45.7 

-0.4 

18 

3.8 

Holland Fund 

157.7*1 

-0.3 

5 

2.2 

Hi'«gcn;eiuiFt20). 

63.3 

+ 1.3 

26 

8.5 

ITnteDoiijitasFI It 

is4 

+0.1 

11 

4.7 

I.0LO. HoilaraL.. 

-24.8 

-1.6 

5 

1-9 

K.taiL-Fr.lUO)... 

82.5 

+ 8.5 

- — 


lnt. Mullen FI .20) 

45.9 

+ 1.1 

24 

1.1 

Naarden (FI 10)1.. 

54.5 

+ 1.3 

20 

4.0 

3atJiIed. Ina'rnce 

94-9 

—0.6 

33.S 

5.6 f 

KedCredBIrtFiaj) 

4B.& 

— 3.6 

16 

6.5 . 

KedMidBkrFllhQ) 

157nS 

-3 

lb 

4.9 * 

.Veto -FI^jOI 

71 

+ 0.9 

10 

7.1 V 

\Ljvenlal T.Cate. 

55.5 

-2.5 

6 

1.2 * 

OCK. 'PUSH 

173^1 + 3.3 

28 

3.3 3 

V'sn Ommeren.... 

2tB 

-1 

20 

7.5 “ 

PMkhuod iFlTli).... 

143 

-3 

183 

2.G 

Pbiiipa (EUO)....' 

30.3 

+ 0.8 

18 

6.3 

UiinhdiVerFl.iGCi 

178 

+3 

18 

0.3 

ltot«cv iFf jOi.—.l 

190.9 

+ 1.4 

25.2 

6.6 

Kolinco iFl±0)...,l 

138.7 

+ 1-8 

5 

IS 

Korea to (FIB0I...I 

117.5 


10 

4^ 

Rc-ya DutchiFISOi 

115.9 

+0.9 

40 

7.2 

’blavcnhuro'i Bok 

259 

+7 

IV 

5.4 

Tokyo PhoHl^Sl 

'L.90.5, 

+0.5 

30.3 

1.9 2 

CnUeeerlPl.80);.. 

124.5 

+ 1 

3W 

5.9 d 

VILF 

185 

+ 3.8 

13.5 

7.4 

VHringRes.Itu.il 

30.1 

+0.3 

; 0.1s 

1.6 ’ 


Jan. fi 


Price 

Lire 


Alitalia. Prlv — „ 

AKiC | 

AuRonla 

Baawgl 

Breda... 


609 
, 7B0 
Pl.200 
1.X9J 
2.56 J 


+ or 


Die. 

Lire 


GO 

130 

7a' 

166 


e!? o! 
1—100 
50 1900 
119(200 
-20 i - 
7U 1260 
—6 TSO 


Bur^o-..— 11. <-00 

Canton! 7.431 

C1GA 1.396 

Cuclrinl. 4.t20 

Dalmloe 395 

Brbtt ,2,b00 

Fiat .1 1,378 [-51 [100 

Do. Prir t65 -27 1100 

F insider 961 [~2 J 40 

ueneralf._ <42.310-420;500 -11.4 

IFI Priv 2.^10—70 Il30 

Invest B 2.280-20 ) 140 

ItalwmentJ ...... 30.300 — 580-360 

luUxas .- 580 1—25 ; — 

Italsider. 392 7.5 | 60 

La Cemmle b.300— 155400 

Marelll Bicoie 490 -7 | - 

Me-lrohanwi -i 69 .800-980| 1,2001 1.6 

MondadoTl Prir.J l.*)25 + o |l2o ’ 8.2 

Montedison 50>.5 — 19.6 

Uucia — l.cOO— 45 

Olivetti Prtv 937 —16 

PlrriU 4 C 1.490—25 

Ptrelli dpa^ GOO <—22 

BAB 79,100'— 1.000 

Hlnaa.-enti 74 —3 

Hummnca 9,901 — 144] — 

9.A.F.F JL- 5.310—65 

1..-4O-10 
1,565 —57 
169 -4.281 

BRU5SEL5/LUXEMBOURG 


53 

70 

95 

50 

600 


|200 

160 

72 


5.3 

l.A 

6* 

1.2 

14.9 


1.7 


L& 

4.3 


6.1 

7.2 

6.4 

b.U 

1.0 


Jan. 6 


Banquette Brnx. 

Bekart -B' 

Brux. Lam tort.. „ 


'abrique Nat J 

>.B. l<mu-Utn...J 


1.580 

.6.69J 

le Bel*!*.. 5,20 J 
15,1,70 
1.200 
16.900 
2,b70 
3A35 
3^56 

a.r40 
13.000 
a.765 
,1.320 
VleiU- Mmawfiut .[ 4.330 
Wagon Lite 700 


SWITZERLAND • 


Price 

Fra. 


4.000 
1.960 
3.150 

8.000 

if, 020 

£56 

[2.16J 

[6.050*) 

1,875 

1.770 

15.810 

.735 


+ 2J 
+ 50 


+ 46 

1-10 


+ or 


I Dlv. 
Fra. 
Net 


[390 

106 
110 
ISO 
150 
161 
[400 

130 
+ 90 1180 
+ 75 9110 


+ 25 


1 - 12 : 
+ 4J 
1-20 
+ 20' 


+ 10 
+ 35 
+5 
-10 
+ 25 
I — 23 


1+30 




129 
445 
8 JB 
*70 
75 
550 
176 
175) 
19b 
l&b 
160 
175 
95 

360 

35 


rid. 

% 


5J) 

5.0 

7.4 
16 3 

7.5 

6.6 

7.4 

4.6 

2.7 

7.6 

3.6 

5.0 

3.3 

6.8 

5.6 

6.0 
6.1 
6.0 
7JJ 
5.0 

6.4 

7.2 

8.2 

5.0 


Jon. 6 


Do. Do. Part- 
Do. Do. Keg... 


(Gtorjri. 

■g.JeMF] 


Do. 


Price 

Fra. 

■for 

Dlv. 

% 

1.116 


12 

610 

Lao 


1,650 

+ 40 

10 

1.700 

+ 23 

22 

1,230 

+48 

22 

t62 

+ 14 

22 

2.860 

+60. 

16 

080 



1.170 

+ 25 

19 

110.000 +0' 8601 

1100 

2.800 

+ 150 

20 

b4J 

+ 20 


l.r65 

+ 25 

*76.9 

5.100 

+ 110 


b03 


11 

152 

42 

14 

453 

—5 

8.6 

*95 

+ 15 

10 

5,670 

+ 15L 

20 

1.840 

-40 

30 

9,800 

+ 80 

40 


Ylil. 

% 


1.0 

3.7 

2.3 
4.6 
12 

6.8 

9.3 



601* +2S* 
188(6+3 


15,81* 
299 
1823* 
376 
15,91 S 
08 •, 
2201 * 
2551*: 
162 


+ H* 

-i* 

.+3 

Mu 

+ 71* 

PPT 

Mu 

+1 


2003*1+81* 

*38ie — llj 

267UI + 1 


6.6 

a'Js 

4.1 

7.8 

3.1 
6-6 
10.3 

4.9 

4.6 

7.6 

3.7 

3.2 
4.6 


VIENNA 


Jan. 5 


Price 

2 

-for 

388 


342 

liIlM 

728 

+3 

181 

+4 

148 


382 

+"i 


* 

10 

12 

48 

’E 

22 


Yld. 

% 

2.6 

3.5 

6.6 

4.0 

5.8 


AUSTRALIA 


Jan 5 


Anst. 3 


h*-«» 
1 *— 


Acrow Anmralia 

Adelaide Brighton Cent 




10.76 

11.07 


Allied XtorR.Xnl£.Jiidns-Sl; fl.BO 

AinpoF Expl-oratiiin. ^1 tl.17 

Ampol Petroleum 1..1 t0.70 


A»»ie. Mloerals— 

Asaoc. Pulp Paper SI— I 

Austition Indnstrtcs. 

Anri- Fonn-lation Invest... 

A Jf.I» 

Aust. Oil k Gas— 

Hint? Moral Inri „.l 

UnuKSiovdle Copper 

Broken Hill Proprietary...., 

HH. South 

Carlton United Brewery.. ..I 

GJ. Coles. — 

OJK 1 SI 1 • 

Cons. Gold Fields Aust ' 

C'umalner (SIi J 

Oxonoe KI-SinTn J 

t'wlatn Australia (2&ci...._J 
Hiihher 

Bidet smith Oc-ld M isi'i-' 

tLZ.lndusiries 

F.4T. -Eto- 

Den. Property Trturt_.^.„ 

iJollin...- 

Bameraley 1 

Ho,tner_ J 

LC.l. Aanralis 

IA.C. Hiildlncs....— 

I rher -Gripper 

JennLne* I nd urines 

Jones [Davldi. 

Metals Kx | duration. 

HIM Hi-ldl tup-....— . 

Myer Empnlom. - 

News- 

Kiehoias International. 

North Broken Hi(l—..„— 

Oakbrtdne _ 

Oil Swreli ; 

Pioneer C'oocrrete...^..^..^, 

Hetduu ft 1>H man 

H. U. Sleiffh- 

south land Mlolnx _ 

dtoeks A Hoidliura 

funth i5I)._. 

Waltons.......-.,..-.. - 

Western Minion t GO oentsiJ 
Wouhslch — j 


12.70 

10.95 

11.61 

tO.eB 

U80 

10.15 

11.18 

ta97 

17.04 

tl.78 

!2.50 

11.38 

14.25 

(2.40 


JOHANNESBURG 

MINES 

Jennary 5 Rand 

Aula American Corpn. - 4.10 

Charter Consolidated 1SB 

East Drietomnn ... 27.34 

EIshorB 2.3# 

— 330 

fonross - t2t 

Kloof 


+0.01 
-*0.0? i - 
+o.ta [ 
+0JU 


' Potxlefrrsrusi Platinum ... ix 
i* 0 -'” ! St Helena 2T jj 


a'm ‘ Son *b Van! 

noW Fields SA 1S5JK) 

Cnicn Comorallrm :-M 

Du- Beers Ds-Lircd "..13 

BiyT 0 oro.rr.rJ 1 r .^9 

East Rand Pty. 

Fn--r Rate C-.-dold - 2il« 

Pru-Sidcm Brand .' 

, PTCMdeti: Stij-n rii a 

S'llfont-.-m j.EO 

Wilktim t-Ti 

.. DC n DnVfoatr.-n . rtl .Vi 

♦I-fS + 0.05 w.-stern Rolrt:ns.i js.oo 

.A.sn West'-rn Deep IsBB 


•+0J2 j 

+3JK 

-m ' 

-j .»? 1 

-0.04 l 


+3.01! 


12^0 
11.v5 
11.10 
10J2 
12.13 
:3.i5 
ru.7l 
11.30 
10.16 
U AO 
11.46 
Tl.73 
Tl.CO 
1ti.3o 
1138 
Tl.i2 
tO. 40 
12.15 
12.20 

11.70 
t0.70 

11.46 

10.70 
tO.kB 
11 26 
12 65 
10.51 
ID-29 
13.2 » 
11.90 
tl.17 

11.47 
1L19 


; -0.CS 

+o!iu 


<+ 0.01 


j— 3.( B 

'+a"is 

■+0J5 


ks.as 

,+O.Ul 

1+0.04 

+C.0k 

-a.ui 

+Toi 

1+0.04 

+5!oi 


+0.05 


1+0X3 


TOKYO ^ 


Jan. C 


‘Prioe* 

I'en 


+ or 


Assbl Gla-M. 

Oanon 

Dai Nippon Print 
Fuji Pbutu Film.., 

Hitachi — ... 

Honda Motors — J 

C, Itoh. 

Js[an Airlines... 
Kaasai Ucut. PwJ 

Komatsu- 

Kuhota ... 

Uarmshlia hid... 
Mitsui fob I UankJ 
Mitauhiahi lira vs 
Mitsubishi L'orp.J 

Mitsui A Co 

Mluukoshl 

_\'ls«an'.Uutr-r„.. 
Pioneer ElV+nmlei 
danyo Electric.... 

dhineido.. 

tiuny 

To tola Marine.... 
Takeda Chemical. 

Teljio 

IVikto Marine 

Tokyo Elec*. Pwr.i 

To* hi ho... 

Trjsy.. 

royota Mrtnr— J 


277 
297 
519 
417 
190 
686 
373 
l.tO, 
too 
0b6 
325 
599 
01 . 
140 
4b8 
492 
4t)5 
460 
2,670 
202 
1.210 
2.340 
302 
2L9 
189 
579 
686 
124 
154 
662 


tl 

i:i* 

; + 4 
1 + 1 
! — 4 
1-10 
1+ 10 
;+o 

1+1 

1+1 

+ 2 “ 

1+8 

j+14 


+ S 
-10 
+ 4 
+ 10 
+ 50 
+ 5 
-1 
+3 
+ 11 
+ 1 
+ 3 
+ 1 
+2 


Dlv. 


Source Nlkko Securities Tokycu 

STOCKHOLM 


yid. 

% 


2.9 

r.7 

l.b 

2.6 

1.0 
1.6 

6.5 

2.3 

2.0 

1.7 

1.5 

4.3 

1.4 
1.4 
U.1 

1.7 

D.C 

3.0 

1.0 
0.6 

1.8 

4.6 
0.3 
1.0 
7.3 
4.0 

3.9 

1.2 


Jan. 2 


| Price 
Kroner 


Attala valBrKKOy. 

Aaea -KraU) 

Allas Oijucut Kr&> 
Bit lent ds- ..„!| 


+ or ' DiivYid 

- 1 Kr -i % 


CelluInNi M ... ; 

Electrolux ‘U'.-.J 
Ericsson U iKrhCb 

Pafiema 

Oranoes iireej._. 
Oamfiesbaoken - 

Marabou ...... 

Mo IKsh IX>inijo__ 

Katas ...„i 

dandvlk AJL 

-SJCJ 1 . '.H itrSO.. 
5kand Bmklirta .. 
Tandstfk *1 TlK JO 

Uddeholm 

Vnivo-KrO- 


iso 

-3 

s 

130 

— 1 

6 

185 

+ 5 

5.5 

XbO 

+ 2 

9 

225 


10 

390 

-2 

11^ 

265 

+ 1 

11 

123 


4.6 

192 

^la 

6 

2L8 

-2 

8 

126 

+2 

11 

222 

+ 1 

14 

ISO 


8 

206 

-3"' 

9 

208 

+ 1 

7 

236 

-4 

8 

147 

+ 1 

3.6 

198 

-1 

14 

89.3 

+ L5 

3 

lfil 


16 

137 


A 1 


3.3 

3.8 

3.0 

6.0 

4.6 

2.9 

4.1 

3.7 

3.1 

S.b 

9.0 

6.4 
4.3 

4.3 

3.3 

3.3 

4.1 

7.0 

6.7 

5.0 


INDUSTRIALS 

African Expire, and Chcm. 
Angio-Amrr. Industrial 
Angio-Transraal Industries * 

Assocd. Form lure 

Barlow Rand 

CSA InTcstmenu 

Currie Finance ...... 

Do Buera Industrial 

Edgars Stores 

Ever Ready SA - 

Federate VolkshelmEiiuss . 

Glen Anil Development .. 

Grcxu-rmnns Stores 

Helens 

CTA- 

Nedsual 

OK Bestars 

Ovensroac lnvcsimenla ... 

Premier Olilluu; 

Pretori* Cement — 

Protea Holdings 

Rand Mines Properties — 

Rembrandt Group — - 

Sage Holdings 

SAP PI ... 

Sorec 

SA Breweries 

SA DJ5ts. and Wines 

Tiger Oats and Nat. Millg. 
Unlsec UO 



SPAIN V 

January 2 

Banco Lopez Qnesada 

Banco Bilbao 

Banco A (hum co (LOOT) 

Banco Central 

Banesio i250» 

Banco Exterior 

Banco General 

Banco Granada tl.flOO) 

Banco Hisparu) 

Banco Iberia) 

Indnban 

Banco Ind- Cat. 11 . 000 ) _ 

Banco Merean-jl ri. 000 ) LOOT 

Banco Norocste 320 

Banco Occidental 4U 

Banco Popular HU 

Banco Saniander (530) 848 

Banco VrqujJo fl.OM) . 6OT 

Banco Vizcaya 70S 

Banco Zaragozono — MS 

Sanknnion 3U 

Altos Homos ISO 

Babcock Wilcox X16 

Cepsa OZ 

cic «na 

Draxados I 2 B 

In mob an U 13* 

Energies Ara IS 

Espanola Zinc 2S0 

ExpL Rio T.rto SIS 

Fees* U.BuOi . i» 

Fen ps a 1 i.ooo) 321 

Flmmzanto SA MS 

f-'lDhnzaulo Strvlcios 464 
Gal. Prcclados 


Per cm. 

■ m 1 
K? -* 
510 


sn 

SST 

sso 

343 

547 

482 

>05 

423 



- I 
-5 
>4 


-T 

-II 


+ 2 
-2 


+20 


+ 1 
— f 


+J 
+ * 


OSLO* 


Jan. -5 


Beckon Bank 
Borrejpuri 
Ore<U thank 

Ksnmm • , ,,, 

K red hta a sen ...... 

XorakHyiiro 

Orkla Ind 

Storebrand ..... 


i+orlDiv.'Yin: 
krnneri — 1 * j j 


110 

119 

124 

4921s 

IkB 

S62ii 

76.25; 

138.751 


41 

+ 1 


,* S 
Pllfi 
'+20 
1 - 1 . sal 


-1.251 10 


9 

10 

10 

20 

10 

12 

4 


0.0 

9.1 

ri.l 

4.1 
B.v 
2.5 

5.1 
7.C 


Grupo Velaeqncz 
Hidrolat 

(berduerot 
Motor Iherica 
Olarra 

P-.-troliber *** . . 

Barrio Pa paler a 3U '■ "T* 

Scat <1.00*1 U2 - +»■ 

SevUIana Elec, JM 

Solace 117 -A*, 

Telefonica - 235 

Tubacex 34 

Union Elec. iXk 

Union s Kenlx , qi 

u rt>ls — — „ 209 


-7 

-I 


-1* 


NOTES: Overseas prices — 
WJMBlBOL Belgian ditrldonds are O* 1 
after wiibholdLag [as. 

♦ DM50 (tenon), nninw otherwise lj® 
AKrJOO denom. iioiaa othenriae 
▼ PWiSM denom. unless o (Henri* g 
.n 1 ®* 3 !? (leiKira - unless otbentix 
! 50 denom. mtoie tsbantit 1 

t Price at tuna of 
a FKintB. b Schmings. c Cams.- - 4 
dead oiler pewting ^ -rights and/ar® 
J*™* 1 - share., f Francs. rW 

dividend after 

ana/or righis tesne. fc After 
Iff* 8 ' ■"*/* tax flee, n Francs: 

“S'S S'* 1 gJSom. q Share apHL fjS 
SMrio! payment- ”5 

Mersex- penfiDR. «A^j 
♦old. .9 Traded, i Seller.' 2 ASWS 5 
./ i8bu - dividend.; J; 

“ Eisn - *“■ 
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^ocoa falls 
jack from 


lew 


marKet up aei 
level of stocks 


If' 

v- r- • - I £ T u* 

H : . ; 

<k.i 

i-J ' ' * 

i ,«*• *■„•■ 

: ;■ AM * . «, 
■ ?-- ft-if*.-; 


-y Our Camimxiitita- Staff 

. 7^ur : «mmo« « » . ^ ^ COMMODITIES EDITOR 

./: TER CLIMBENG to hew life -• ' * ' ' ' 

'•■Contract filgbs in the nearby COPPER - PRICES moved- up r_ n/tn _ ft _ B - 
‘.itiODfi yesterday meaning strongly to late dealings on -the 600,000 TB f" ts ' 
;don cocoa prices suffered -a London Metal Exchange yesfer- 
• rp - setback' in late trading day, despite a rise to warehouse 5Q0 _ /-•- 

.-;-ch left all positions down stodts '.taking total, holdings 11 

‘ ’-4 the day. v ? above the 'half "million tonnes 

Jar.ch.. cocoa reached £733.5 at mark for the first tirae^yar. Cash 400 _ Hold 
stage but ended £3-25' down wirebairs . dosed £5. To .up at 

. ■ £719.25 a tonne followtog £585.75 ’ a tonne, 'and were a 

t' vy profit-taking In ' response further ^£5 higher in late kerb 300- 
■-the announcement of . an.. on- trading • ■ following speculative 
let Ghana main crop purchase- .buying ■ interest . mainly from tne 
^ re late in the afternoon. ; U,S>*. encouraged by unconfirmed 200 - 
low figure : was inevitable nnnounf " of greater . American 
u . a use of Christinas disruptions 'Involvement to. the.- Angolan civil 
1: n many speculators had.bought war. . *" - • 100- - 

; >a when first i ndi cations of . *Ihe latest increase -"m ware* 

. 0.000 tons figure . (about half house stocks, of 6,775 tonnes. , pfo 

: ^ level of recent weeks) began- raising, the. total itr LME ware- u j f m a a 

L k '-ing in from Accra* Mfcny of houses to 5Q3<750. tonnes^ means 
se sold out their. holdings than stocks have risen by over 
• . *n the Ghana Cocoa Marketing- 270.000 .tonnes: to the.- past year tonnes, whii 


COPPER STOCKS 

Holdings in London Metal Exchange 
Warehouses 


A M-J J 
1974 


Glasshouse 
gale damage 
widespread 

By Our Commodities Staff 
SOME £600,000 worth of 
damage was done to glass- 
houses and equipment by the 
week-end storms, the National 
Fanners' Union said yester- 
day, and further damage 
claims are being prepared. 

In Worcestershire's Vale of 
Evesham, one of the worst hit 
areas, £250,000 worth ' .of 
damage was done to glass- 
houses and 100 acres of 
polythene growing tunnels 
were destroyed. Losses in 
Norfolk were also put at 
£250,000. Practically every 
glasshouse in the country 
suffered some damage said the 
NFU. One new holding of an 
acre OF glass worth £50,000 
was completely wrecked. 

About 30 claims for severe 
damage are expected in 
Wished, Cambridgeshire, and ' 
in Gloucestershire £75.000 


EEC FARM POLICY 


Future of marketing 
Boards at stake 


Ih . . 


•. ;>n the Ghana Cocoa Markettoi 270000 -tonnes: to. the- past year tonnes, while lead stocks tory -to China's long-professed _ “ 

; -.'rd ronfflnned yerterfay that and eomnar* with the previous increased by 400 to 85.700 tonnes, claim of being a champion of the ta G!ouresforshi^ U «4«uI 

chases in the 14th week of peak of 102.000 tonnes reached LME ’ silver holdings were developing Third World coun- . WOT rt| daniar^ZL ,S2 

; - iln S^VSfn Ttiled to December : 1872. . unchm«ed et 17.830,000 ounces. Wes. which jre benefiUnofr^ 

10,353 tonG. The downward ' However, the ffl arbet .has Our Kuala Lumpur correspon- toe pnee stabilising role of t he Association's holdings at 

, -id was also encouraged by at become so - used to hefty stock dent writes: Disappointment over wb*J® Chinese tin exports jj ewent _ Growers in Bedford- 
-irt that Brazil had released increases, durmg ihe. pa^ year China's response to the- call by (at 15,000 tons last year) are Wiltshire and Devon 

; irther 110,000 bags for export that .even the nse above 500.000 the International Tin Council to hurting the economies of ^ ,ep 0rted d a ™ "* von 

Yesterday's figure brings - the tonnes had UttJe ""impact on restrain exports was expressed developing nations. .... 

- reek main crop total to prices. - Of more interest yester- here by officials of the Malay- Meanwhile is it confirmed that 

• 691 tons against 308,441 at day were the Angolan ramours. 3 i an Ministry of Primary Indus- Malaysia is to make a bid for T7pp rrronfn fni. 

stage last season. - the pessimistic -estimate or the tries. the chainnanshp of the Inter- gfafllS IOF 

■•Oh ; ' U.S. economic growth ; forecast +*,„ national Tin Council^ when the - _ . . 

- for this year; and the. possibility N i, Q a ^^* Irta ^i* ceirt . 1 y' present agreement expires on tarill OrOIfiCtS 
: *nl at, of political disruption to Chile. New News Agency June 30 and Is replaced by a 

i&lCS reports A rise of 3,525 tonnes in zinc new Jsux - 5 - 

•a stocks to a new, peak total of V on of South-East Asian Nations Malaysian officials have been THE GUIDANCE section of the 

•; It Simar ' . 73^75-tonnes was countered m l° r v greater regional co-operation, biformaUy sounding out support Common MarkefB Farm Fund 

'■'l : the market . by- continued JlJ*} *®?d China could not aee how among itc members for their has made a first payment of 

• •• / Our Commodities Staff ' support- buying, believed; to be J.P? ““ be .successful vnth candidate, Mr. Peter Lai, who is nearly 30Sm. Units of Account 

• ' _ . • ■ c»v.n ..j im Tie rf alist nations in tne ■ .... 


NOwent. Growers In Bedford- 
shire, Wiltshire and D*von 
also reported damage. 


EEC grants for 
farm projects 

BRUSSELS, Jan. 5. 
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jght world su«ar values back '‘Tu> stocks also. rose, by 135 Malaysian officials viewed toe and other international orgamsa- the EEC’s Executive Commission 
} ,-ply on the London .futures toh?«s::t» a new peak'! of 7,360 commentary as rather contradic- tions in Geneva. said here to-day. 

! "■ ket yesterday. TTie May posi- "- 1 — — The grants the first of a series 

after having traded at over -m • jar ■ f. ' i- : 1 • • I*"! 1 ?? r lff ^ 5 ^ erc used on P 10- 

i a ton. closed at £167,625. ■ . ' f%/| Afl OCT" hOi> AH ^1*1 P £X T*1 CO 11 l/A|V neete- s H ch as ^improving fa rm 

was rumoured Peru would . y J t U1 IvV JL y irrigation and constructing 

r r for sale -some 27.000 tons. • M. abattoirs and milk treatment! 

. ..i tender, is.. expected, to be > WCHARD MOONBY .Tb e .Commission said in-, 

md U , 000 1 tons for . shipment BACON ITIICES, ^already at rise to egg prices was likely to animal feed, fertiliser and glue ft! D C ' r d 0 0 th e 

late February or. early .. -'wxjl ' probably be well below this level." factories. The Authority Is pre- «2lv"-w m ; 

'-ch. - recora . iwea, -jrai, Mr Adriatt ColUngwood, the pared to aid farmers in disposing X' 4 (for M 2 ® Projects); West 

^uter reports from; Jakarata Eggs' Authority ch^raan. said . of up. to 300,000 birds to toil J*4 S’ }&.<&'• Be L" 

the Indonesian Government Alistair., .; eggs would' continue to be in way. A subsidy will be paid to UA (34), Denmark 

; build six sugar; factories in -dMfanMn pllntifui supply during 1976. He compensate for toe lower prices 

-l to meet growing domestic S' wiit said the current depressed state received. This will be fixed iff?' Jl”' 13 ™* J-*™- . UA fW); 

- and. accordtog to Agncul- of toe market was not really the weekly, starting at 2ffp a lb. ISSL 2 ^?; f® 3 )? Luxembour 


jght world su<*ar values bade Tin stocKs also. rose, oy i-so Malaysian officials viewed tne ana oiner intern; 
.■ply on the London .futures tonnes;; to « new peak'! of 7^360 commentary as rather contradic- tions in Geneva, 
••ket yesterday. The May 'posi- 
after having traded at over 
{ a ton. closed. at £167,625. . 

was rumoured Peru would 
r r for sale -some 27,000 tons, 

’■■aw sugar, white 'the Colom- 
i tender. Js.. expected! to be 


THE WHOLE QUESTION of the 
compatibility of U.K. agricul- 
tural marketing Hoards with 
European Community rules now 
seems likely to be thrashed out 
in the coming months. 

. It has been brought out into 
the open by the EEC Commis- 
sion's proposal for a Common 
Potato Regime, published just 
before Christmas. Community 
adoption of this scheme, as it 
stands, could mean toe end of 
the British Potato Marketing 
Board as presently constituted. 

The Board's power to regulate 
the national potato acreage by 
a system of quotas and to main- 
tain a guaranteed price by, if 
necessary, intervention stock- 
piling with toe help of Govern- 
ment subsidies would disappear- 
in its place would be a more 
laissez-faire arrangement, en- 
couraging Common Market pro- 
duction to gravitate to the areas 
best suited for potato growing. 

The U.K Government has evi- 
dently not yet decided how to 
react to the Commission's pro- 
posal. But it seems likely to 
argue, as it has done in the past, 
that toe Potato Marketing Board 
like those for hops and. most 
Important of all, milk, are more 
than just glorified producer co- 
operatives. It can point as well 
to the EEC fishing regulations 
which allow for compulsory 
membership of a co-operative 
once a certain number of fisher- 
men have decided to set one up- 


BY ROBIN REEVES 

lit is true that producer co- 
operative groups have been long 
encouraged under the CAP. 

The draft potato scheme, in- 
deed, envisages special subsidies 
being given to encourage their 
formation. However, those EEC 
members that have been press- 
ing hard for a Common Potato 
Regime— notably . Belgium and 
the Netherlands— are likely to 
argue that there is a world of 
difference between a producers' 
co-operative and a national 
marketing monopoly. 

Furthermore, they will have at 
their elbow the European Court 
ruling to the infamous Char- 
masson case. In response to a 
complaint by M. Cbarroasson. a 
French banana importer, the 
Court condemned France's 
restrictive banana marketing 
arrangements on the grounds that 
they contravened Article 3 of the 
Treaty of Rome requiring the 
free circulation of goods through- 
out toe Community. But in doing 
so, the European Court con- 
demned all national organisations 
of markets, as illegal except 
during a transition period. 

Hot potatoe 

It defined national organisa- 
tions as “a series of legal 
measures giving control of the 
market in toe products concerned 
to the public authorities, with a 
view to ensuring through growth 
in productivity, and maximising 


labour efficiency, a fair standard 
of living for producers, market 
stability, security of supplies and 
a fair price to the consumer." 

The point is that such objec- 
tives effectively apply to the U.K. 
agricultural marketing Boards 
and, indeed, the national organi- 
sation of markets for products 
such as sheepmeat, alcohol, 
vinegar, and even perhaps cut 
fiowers. 

Faced with this interpretation 
of EEC rules, Mr. Fred Peart, 
the UJC. Minister of Agriculture, 
is likely to be bard put to argue 
convincingly that the Potato 
Board, or the Milk and Hops 
Boards, are still compatible with 
a Community regime, on the 
grounds that they need not 
interfere with intra-EEC trade in 
these products. 

The issue is not likely to be- 
come a “ hot potato " until after 
the farm prices package for the 
1976-77 season has been settled, 
□ext mouth. But all interested 
parties will be looking for a 
settlement of the question — one 
way or the other — sometime this 
year. 

The Commission feels that the 
Charmasson case has certainly 
set a deadline of January 1, 1378 
(when toe new members’ transi- 
tion period ends) 

At toe last Council of Agricul- 
tural Ministers, the signs were 
that British and French reserva- 
tions may have buried Commis- 
sion plans for an interim sheep- 
meat policy * 


BY RICHARD MOONEY 


‘Almost misled by militants 9 


* result of over-production but this week. * i S^ U TrX^<>c\ VJ 

wito. tooise for other foods, .ne ^ujgp ^ seasonal disruptions at . “Producers need at least ■27p]S' lll Ii^ A l3S *v 
aaaea- 0, e retail end of the market - over a dozen to break even on eggs,” I Keuter 

• - Introducing the third! annual the Christinas and New Year Mr. Collingwood said. He added 
joint ibacon. and eggs advertising period. ■ The Authority has that this was equivalent to 39-40p 
caihpaigp financed 1 by the Feder- nevertheless, derided to reintro- retail, a price which was not : 
ation '"and- the . Eggs Authority, duce its scheme for the culling achieved for most of 1975. 


Ministry officials. - . ... j 

•OLE IN SWISS 
HEESE EXPORTS 

ZURICH. Jan- 5. j ation and the Eggs Authority, duce its scheme 
viss exports of _ the hard] Mr. Doff said price rises for both of laying birds. - 


15,000 UA (one); Netherlands! 
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Emm entaler, ] products ip the coining year 


principle behind 


Mr. Duff said bacon supplies 
toe would still be short this year 


JUTE EXPORT 
PRICE RAISED 


yere and Sbrinz were lower i should; be well short; of the 17 scheme, which will work in the with pigs remaining expensive 


DACCA, Jan. 5- 
Bangladesh has increased the 




» ner cent. In the cheese year per cent increase projected in same way as the one operated for curers. He warned that beef export price of raw jute to £164 

‘*"""‘-75 compared with toe pre- the all-foods index/ He said the in 1974. is to counteract could become very expensive late a tonne from an average £163. 

• r - s 12-month period. A share cost -of an egg and' bacon break- insufficient processing facilities in the year and that this would as from January 2, Mr. M. L 

"Vover 42 per cent of total fast might rise by' 10 per cent, bv the provision of alternative force up the pork price, attract- Rahman, Jute Secretary, an- 

•rts went to Italy and IS per but stressed that this was the outlets where the unwanted hens ingpigmeat away irom. the bacon pounced here tfrday. 

to France. . ... “absolute peak" and thait any can be disposed of, such as curers. Reuter 


BY JOHN CHERRINGTON 

1975 WILL long be remembered 
by British farmers as a year of 
extremes when the weather, in- 
flation, -subsidised imports and 
an over-valued “ Green Pound " 
induced some farmers to believe 
that disaster was just around the 
corner said Lord Armstrong, 
chairman of the Midland Bank, 
in a speech prepared for the 
I Oxford Conference dinner last 
night. 

** The militants almost had 
people believing it. What a good 
job there were same more 
balanced views to prevail," he 
said. 

“ I would suggest that the 
exaggerated views of the small 
minority which got many of the 
headlines because they chose to 


. use. -sensational phrases and ex- 
pressions did little good, If not 
actual harm to the industry in 
the long term. You can cry wolf 
too often." Lord Armstrong 
added. 

' He criticised the concept of 
unified production policies to 
nine countries under toe EEC 
Common Agricultural Policy 
because it discarded the advant- 
age of countervailing supply 
balances which existed when 
each country pursued its own 
agricultural plan. 

“We cannot as a Community 
continue to follow a policy which 
will envisage a continuing in- 
crease in the size of a mountain 
(of surplus produce) by paying 
prices at intervention level 
which bear little relationship to 


world market values,” he said. 

He thought there . was little 
scope for further price rises and 
mentioned the system of beef 
pricing with variable premia at 
present operated in Britaiq. as 
the best way of ensuring farmers’ 
margins but only those of the 
most efficient farmers. 

Lord Armstrong appears to be 
hankering for a return to some 
form of deficiency payments 
system and it will be interesting 
to see if his remarks are 
referred to during this morning's 
papers at the Oxford Conference. 
Tbese deal with the Common 
Market generally, and are fol- 
lowed by practical reports of 
farming systems. The conference 
is being held at the Town Hall. 
Oxford. 
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PPER— Up again on . the London 
I Exchange. Prices opened uo-a 
now reflecting the. tone : at . US. 
fie bin Friday but then they 
died following the Urge Increase In 
already record warehouse Blocks 
« coupled with profU-ufctng. Forward 
I fefl from OM to X5B8 but then 
-d strongly owing to Crash Interest 
i was predominantly U.S, Inspired 
l took the price up to 1811 before ft 
1 at md .5 on the afternoon Kurts, 
recovery was mainly based an 

prr I *-®- r+ ofi ' p-nu H- or 
, PBR | O Octal — j Unofficial — t 


.Ti 179 JS !— 1 585.5-0 ! *5.75 

iths-.599.0-6O] — .75 600.54* +5.75 
?m V 579.5 Ul l — - 

[ r 

; 568-5-71 — U5 ' 57d-ff +.75 


ifhs~ 586- 9? 71—1.5 694-5 (+7.5 

irn’rii 567 • I — 1-©^ ' -s • J 

snst-l — ■ 1 > '63-85.7 1 


tmamUnned • •: itnnoars •. yc*qc«nilBK 
i nc rea sed u& uffinary 'tneWvMflem. to 
Auttb.. . Tmoomr- 17, *00 -t antics. ' . 

Amalgamated lieul Inhing report ed 
that in ih? XBomtat casb/vlrebare traded 
at £5805, 80, 79.5, ihreosfeomha, £887. 01. 
BHHh MRU. BOB. SSW-B/ iGW. Cathodes, 
casb. . sntraded. ihrfa -montha. £3®'. 
Kerb: Wlrebars.- carf, £579.6, 79. three - 
months. -£599A Mr/CL cathodes, ^ash. 
Bar*.. Aftcmoott: Jfrirrbaxs, cash, £3825. 
throe months, oaf 02S. 03. 04. 05. ssj, 
06. 66.5, . DO. CMDOdes, cash, • HP traded, 
three* mouths, AS 80 . Kerb: Wire bars. 
Ute-Keb^ £80l» earty Mar., £803. three 
mouths, 08.5, D9. JO. 11. 

Cathodes, uwraAsd- 

T1K— Qataffr Rrutar. Tbs' steadiness to 
Pehsng whfch was tbotutlK to have Men 
helped. renewed, demand on behalf of 
the buttyjr -stock manager, coupled with 
European physical 1 demand. Imparted 
Omuress in prices hare with forward 
metal trading us "to £3,139. Turnover 
ijnsi tonnes. . 

KhridDg: Standard, cosh, X3JD75. three 
mouths. n.l3D. S3, 33, 38. High Grade, 
maroded; Kerb: Standard, nntreded. ' 
Sigh ' Crade,' omraded. Afternoon: 
Standard, od, umrafled. three months 
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No. 003885. of 1978 
the H1CH COURT OF JUSTICE 
xry Dtris tei C ompanies Com.. In 
gaiter of GERMAN AUTO PARTS 
TED and In the . Matter of The 
■anies Act. 184S. ' . 

riCE IS HEREBY GIVEN, ' that a 
on fur the Winding up of the above- 
d Company Hy the ffi gS .conrf of 
w was on the Star day of November, 
presented to- the said Coot by 
1 OF CREDIT AND COMMERCE 

knationaIj 6 a., whose reglatmd 
is dtiute at 17B. Ruth Street, 
ley in.lhr County of Kent Bankers, 
hat the said Petition is directed 'to 
raid before the Court shrink at the 
■ Courts of -fustic*,. Strand,' London, 
CLL on the i8th day of January, 
and any creditor or- contributory 
• said Company destreus to support 
nose the malting of an Order os the 
petition may appear at the . time .of 
is. In Person or W fata -cornual, 
fast purpose: and a copy of the 
on will be famished by the under-' 
t to any creditor or cnmrfbmary 
w said - Company requiring such 
- on payment of the regulated charge 
ie aame. 

COLLVBR-BR1STOW AND CO.,' - 
4. Bedford Row. 

London, WCmviDF. 

Agents for: . ' 

WALUS AND CO« 

179. Rich Street. 

Bromley, Kent . ■ 

Sohotors for the Petitioner 
fE.— Any person who intends to 
r on the .hearing pf the said 
sn must serve op;, or send by 
to. the above-named notice In 
g of his intention so ro do. The 
mast stab;- ttW - name and 
u nf.'tfaq ‘periMi or. if a firm, 
ame and sddreu -of the BrtsL. and 
be stood by- the. person or firm, 
s » their. JoUrifar. Of any) and 
be nerved; , Of--' H posted, - musi be 
by post in sufficfcM time to reach 
above-named- Ml later than four ■ 
h to . the the- URb! 

if Jawtity. 1FJ*. i I 


IRCR^FT 
OR SALE 

WO GRUMMAN 
JLFSTREAMIrs 

fise exc«p4toii»k^ ^.-carpom*' 
:raft with , tofttoontinerttal 
■ Rnge are avaUable for Iriri*.. : 

5/N , 

uimediate dellvei^-tifi -both. ‘ 


2481 Vlrflitia 
. Washington, D.C 20037 


PERSONAL ; 

‘anHBtHMHBSiuwosiai 

UrfVi sumce- ftncorV +wartm*«» ; 
Habit. Central Urtutou. ,i*r1nSF Rum 
jsc. Carport on St.. . LuadOH. w.1 . 
fiend. TA 01-CSF 0M7. .. 


i- ‘ • -. «tu DOWS of. IMS 

■ lb the HIGH - COURT OF JUSTICE 
Chancery. Divtalon Computlea -Court. In 
£hs Matte r of BANK OF MOROCCO 1884 
LIMITED and In the Matter of The 
Companies Act. 184k 
' NOTICE TB HEREBY GIVEN, that a 
Petition . for. the Winding np of (he 
abme-outied Company by the High 
Court Lot -.Justice . was on the 22nd 
day of . Austin. 1875, presented to 
the -. saw-. Court by LUDOVICO DK 
VHRISTOFARO. Commodity Broker, 
whose' address it: .Lqngotev er e Meflinf- 
.17. Rome, Italy, and that the 
arid.'. Petition is directed to be 
.beam before the Court sitting at the 
Royal Conns of Justice, Strand, London, 
WC2A ILL an the 19tfa day 6f January, 
JWS. - and any creditor . or contributory 
of the said Company desirous to tazpport 
or oppose, the making of an .Order on 
the said Petition . may appear at (ha 
time : of - bearing, tn person or by his 
counsel, tor that purpose; and a copy 
of ttte Petition -wlD be furnished by 
the.- undersigned to any creditor or con-, 
tributary of H*s «ajd Company rewiring 
andf-epur on payment ..of the regulated 
nhazga for the -same: 

oolombqtti alkzn. 

• .Heredlt able House, 

J8-5®, Dover Streftp 
" . London, ; Wix <RH. • • 

S ofl eft ora for tie Petffiooer. 

WOTS —Any person ' who- intends » 
appear -ou . tbs bearing of tha said 
Petition must serve on. . or send by j 
pen t . to, the above^mied. notice in 

writing of hte IntaBtton to to do. The 1 
notice must state the name and address! 
of .the prrsoa. or. 'If a 'Brm. (he name 
sad -address of tha Arm and nrasi bej 
ahmed tor- the Person or firm, or hi* 
or thrif solicitor' of «nyi and ■ must be 1 
sewed, or. If Dostad. -must he sent by. 
post hi. sufficient;' time to reach, 
aftovwaaBwd -not -i«ar than few o’clock i 
In the Aftermdq of the 18th day. of | 
Janiury,- W7B. • 

_ NP- WC3J 0t 1875. __ 

tn U» HTGH .C0UBT OF JUSTICE 
Chancery Sivitmu Comeaules Court. In 
the Mailer "of ASHLEY TILING COM-. 
PANY LIMITED and. to ft* Matter at the 
Companies Art 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for tin wtactine an of the above* 
named Company by the High Court of 
Justice wag on (be 88ft day oftDeaunbrr. 
1875 presented tt the Slid Conn by THE 
DEPARTMENT OF HEALTH AND 
SOCIAL SECURITY ol State BfiuSe, High 
HoUwrn. London W C-l. and that the said 
Petition is dfrected to be heard befot* 
thd Court staring at the Royal Courts of 
Justice. Strand. Lnjjdtm. W.CA. on the 
Jut) --day of February. 187S. and ^any 
creditor or contributory of ft* «M Goto* 
pony desirous to' support or oppose the 
making of an Order on the said Petition 
may appear at the time of bearing to 
person or by hfs Counsel for ftai : pf 
note: amt a copy- of the -Petition will t* 
furnished . by - the .tmderslgned to any 
m ed ttat or.oonttflwtory of the Com* 
fpaay reoutrin* such copy on payment of 
the regulated chaise for the same. • 

• - M. W. M. . OSMOND. 

State House. 

[_ .High. Balboni. "" 
t ' London. : W.c.1. 1 •• _ • 

NOTE-— Any person who ntfeods to 
^appear on the hearing of the said Penuoir. 
must serve on mr send by po« to fte 
ihuMinud; eotlcs to 'writi ng o r iua 
totentioa so- to do. The notice- must suit 
the apit address of -the person, or. 
it a inn. the name and address. of the 
Una.- and most W signed by fte person 
or ftnu. dr fata or thofr soHcitpr (If any), 
and mutt be served or. If totaled, mmd 
fa, max by post to ssftictent t tow IO teach 
hSTTatar ftw fwr 
o’dbtk to ft* «ft«twoa of the Wh day 
of January, 1878. 
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TIN Offlolai. — Unofficial t— 

Htah Orado fi "* « 

OuSlL.,... 3075-7 + 6J 3073-8 +3 

a moptbi. 3X87-8 +BJj 3137-8 +BJ 

(Tintou.... 3077 + 6 — 

SiAndaxd 

UMh. 3075-7 +5.5 3073-8 +B 

0 mouth* . 3157-8 +8.6 3137-8 

trmout_.. 3u77 4-e 

doyluB.. JB57 -2 — 

WewYortJ — , — — — - 

X3JSC. a.- 52. S3, 35. 37. Blah Grade, 
aatta d ed. Kerb: Standard, three months, 
1U3B. 40.- High Grade, im traded. 

. teAD— Fresh gains were recorded 
helped hy the overall firmness of other 
matt la coupled with trade buying and 
chartist interest. Forward metal ended 
at. 073.73 on the afternoon Kerb. Turn- 
over 3,775 tonnes. 

• . “a.m. 1+ oil u.m. M- or 

LBAD Official - — Unofficial — t . 
-a — : — 

- ■ a £ ' £. £ 

-Ctoto. 167.75-8 -3TB X68-.B vX 

3s£n0u.; 175-.23 — 876 175^5-^5 +1 
diptou m... 1 68 .5 — ■ ... . 

j^y.tipcB- - 4 iBjgji — 

Meriting: Cash. £188. 67.75, three 

ftootohs, £1745, 75. 1SS. 7553. Kerb: 
Three . months. C75. Afternoon: Cash. 
aOi three toomlts, £1735, 7555. Kerb; 
Ww months. 073.73. 

;33*C— Fresh demand for cash metal, 
wfaldi .was thought to have been on 

1 producer account, coupled with chartist 
ijfcarest and speculative demand caused 
SiftmUar advance In prices with forward 
nwpti ending at £358 on ftp afternoon 
[75£p>- : Turnover 3.02S tonnes. 
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of a wheat booking from West Australia 
to Alexandria at SJB.50 free discharge 
for Jan. and another from Geelong and 
Portland to Alexandria at 121 f.d. for Jan. 
MlsceDamous trading Inctaded petroleum 
coke from Port Arthur to Gbent/Nether- 
lands at 15.18 f.l.o. for early Jan. Time- 
charter Inquiries Included the voyage 
from Bangkok to the Middle East Gulf 
with a vessel of 12.BDtol4.5W long ffiw.t. 
tn Jan., and a voyage from Singapore 
to South Africa with a vessel of 3.000- 
8,000 long d.w.t to Feb. 


£ COFFEE 


Robust ss were easier in afternoon with 
fte morning’s sains wiped out by general 
setting and tong liquidation. Dealers felt 
this reflected a hesitant New Tori: maiket 
and the luscttbdg effect of the posting 
of 347 originals and 14 re-feud ere against 
the Jan. Robust* position which brought 
total tenders this month- to 383 lots. 

“ Text eritay’t >-4- or BnalnevT 
Ulnae — Done 

COFFHH : 

£ per tonne 


January 77A-775 —4.0^774-707 

March. 766-787 -3.0 [785-797 

May 797-79d -3.5^95^07 

Juiy_... 807-808. —3.5 B07-81B 

Sept BIB-816 -3.5B16-881 

November.. 821-882' —3-0^81-825 

January —•■■■ B84-B26 1^1.01 — 

Sales: 974 (8311 lots of 3 tonnes. . 

Latest published ICO indicator prices, 
UJ5. cents a pound. Colombian Mild 
Arabics* 85 JO JUL35). Other Mild 
Arabic** 83^5 fSS.03). Unwashed Arahlcas 
Santa Fours XDO.30 (samel. Rob asm 
Tf^C tssmev. Daily average 81.33 
ARABICA CONTRACT— <In order buyer, 
setter, business, sales)— Feb. w.BMSvSS; 
87 JO: 2. April 97.7ft-3&0fl; BlL nil. 
June 97.70-88 JO; 97.ro % Ang- BSJito 
99.30; ntt; nlL Oct. . 98-5toSSLS% ntt: nil. 
Dec. B8.73-109.0fl- ntt; . nfl. Ft*. 9US- 
10 LOO; nil; nU. Total sales, 4 lots. 


| £ 

CW»-~ — 347-8 

i^onths. 358J3-9 
ftnebi.. — 348 

5^7We« 


£ £ £ 
+4.18 346.B-7 " +3.08- 
+3.76 368-5-.7D +2.57 

+4.5 - 

*3819-9 


Wheat— MfliihE Jan. 133. so; Denatursble 
Jan. £33 nominal. Barley — Feed jan.- 

LOHDON GRAIN FUTURES MARKET 
J GAFT A)— Wheat, folly steady. aose: 
Jan. 84.70. March 33.80. May 38.35. Sept. 
6805, Nov. 68.20. Busmesa: Jan. 34.70- 
<MJ0. March 36.75 -mjo. May «SJ0^735. 
Sept. 88.30-30.03. Nov. S8^toe8 B3. Barley, 
folly steady. Close: Jan. 63-40. March 
65.45. May 37.40, SepL 65-20. Nov. 67-20. 
Business: Jan. 63 -ffl-63.10, March K3J5- 
33.00. May 67.85-87.00. SepL 3SJO-65JO. 

HGCA— Average ex-rann spot prices 
for. week ending January 1# 1878. Soft 
milling wheat— East 163. SO, E. Midlands 
£83.15. W. Midlands £82.85. NB £6570. NW 
£34.00, UJC.. £33.45. Peedlns barley— 
SE £31.60. SW £82.35. East £31-40. E. 
Midlands (31.38. W. Midlands 131.70. NE 
£61J6. NW £SM0, Bco-gmd £81.45, O.K. 
£31.45. 

HCCA— Location mc-farm apot prices. 
Soft mining wheat— E. Suffolk £33.80. 
Food barley — B. Suffolk £62.50. N.E. Scot- 
land £32.00. 

The U.K. monetary coefficients for the 
week beginning. Monday. January 12. win 
remain unchanged. 

EEC DAILY IMPORT LEVIES— The 
following EEC levies and premiums are 
effective for Jan. 6 to Units of Account 
per tonne. (In order current levy plus 
Feb.. March and April premiums, with 
previous to bracket*-' Common Wheal— 
39.13, nil. nfl. nil (40.34, nil. nfl, nil). 
Durum Wheat— -B3 -38. nfl. nlL nil (53.99. 
nfl, nil. nU'- Rye— 53J3. nil. nil, nil 
(53.23. nlfc nfl. nl!>. Barley— 36.52, nil. 
nil. nil (35.71, nfl. dfl. nJL>. Oars— 18.50. 
nil. nfl. ull (1K5H. nfl. nfl. nfl'. Mate 
(Other than hybrids for seeding) — 30.33. 
nfl. nil. nil (3333, nil. nfl. nfll. Buck- 
wheat— 2.53. nil. nfl. nfl (2.33. nfl. nfl. 
nfli. MU Let— 23.00. nil. nil. nil i23J«. nfl. 
nfl. nil). Grain sorghum— *4,14. nfl. nfl. 
nfl (34.14. nil. nil. Ml*. T „ 

EEC levies are also effective for Jan. 6 
fo» fte following flours a ton (with pre- 
vious In brackets): Wheat or Mixed 
Wheat and Rye Floor — 74-22 (73JB). Rye 
Flour— 93.88 ( 93.88). 


JUTE 


-Morning, cash. £946. 47J. 47. three 
fSwas. I35T-5. 98, 59. 58.75, 58A Kerb: 
M, £346.5. three months. £388.5, 58. 
-EKA. Afternoon: Cash. £343.5, 43. three 
furaufts, ZSB8- 58^. 58.75. Kerb: Three 
itedn, 059. 

‘rjrCfnm ■ per pound, t On prevtous 
upofflelal Close- 3 SM per plcuL 

rlsiLVER 

' !®lvw wa* fixed Lisp an onnre'btafter 
far -Spot delivery In the Landed buHtaa 
foMas yesterday at 337.0Sp. OA cent 
emdrslenlK of die Sling levels were: 

WW 420.0c. tip 3 Ac: three-month 4Z7.Dc. 

tio-. 3.7c; six-nranlh 433.4c. up 3 4c: and 

B aft 468.0c. np 4.0c. The metffi 
A at 24S.4to308.40p («M34c* and 
lo SDtoSOTp (4J7-419cl -before 

ering to close at SO7Jto209.1Dp 

sgyafcj. . . . 


RUBBER 


SUGAR 


EASIER opening to the London physical 
market Fair Interest throughout day. 
dosing fairly needy. Lewis and Peat 
reported a MaJarrian. godovm price of 
IK cents a kilo (buyer, January). 


No. 1 Yeetandayi Prevtmu Bostnem 
K.S.K. done itay’v close done 


Feb- 

March H 
AprJne 
Jly-Sept 
(Jet- Dec 
Jan-Mr. 
An-Jon. 
Jly-iTva 
Dot- Leo 


iB.ltoaB.6i 

M-io-sa^o 

40 IS 4L39 

41 45-41.80 

42 Bo-42 7B 
15 64-44 80 
44.00-14 SO 
44 83-45.00 
*5.00-40.80 


tB.4to«9.7H — 

a3.7o.40 OU . _ 
40.40 40.48 1 40.96-43. IS 
41L7U-41.7N 41.70-41.S5 
42.86 42.98 42.9to42.B0 
-SJO^-aaO] 45.764S.8a 
4440-4.40) 444+44.00 
<■4.9548 00 44.30 
<6.1 6-46 3oj • — 


^3L-Vaa Bullion fn L.MJ5. 4- n r 

V -Jper fixing — ctose — 

.. price* 

907 05p +1.23 fl07.1p fO-a 

ipwothi 215p . +1.3 aiS.SBp +8.9 

fmnsthi -Ul9.4<i +1.8 < - ...... 

Ofewmbe B21.8p fl.B 

•iitmemh^ 233. Bp +1. 3| - 

|*r JtME— Tmjiovor 84 (157) lotfl Of 10.000 
,«ol. Morning: Three months .213-8, 3.7, 
Kerbs: Three months 313, 12.9. 
Aftonuon; Three monlhs 21XS. 18. 3. 18. 

3JL 6, Kerbs: Three 

toohtha 213-2, 134. 134. 13.7, U4, 144, 
14* 35, 144. 147, 14.8, 144. 


COCOA 


After toitialiy moving ahead ou sbort- 
flovertns and specutadve buying, prices 
retreated eherpVr on nrofit-tBMnjtand 
trade foftng r reporia. qiff and puffm. 
" J '. : XrKerriay *4 +ur Business 

■CO 00 A Close I — Done . 


Sales: 77 (177) lots at 15 tenmea. 
Pfayfiittl dosing prices' (buyers) were 
Spot ,38JSp -f38.3p): Jan. 33.7SP (feamej; 
Feb. 374&P (37^>). 

SOYABEAN MEAL 

. The market moved Usher due to 
advene weather conditions in the Middle- 
West growing belt, and reports of flood 
damage to European soyabean pnsceSstos 
plans, reports S.N.W. Commodities. 

|fteute'?ej'*f or , tiusmeM 
Clow — Drew 

jpertonas 

Febrauy .... 84.43-84.70 +148 B44to84.«l 

April 85.43*86.711 +3 45 M 4088-18 

June. 43.30^6.80,4 ljo 8540-83.0 

August 47 48-W.M + 1 .» 

October— .... S8 .*j48 60 +1.35 — 

December - tfl-Btop-M -1-1.88 — 

February — 30.5to88 . 7P +14H 
. Sales: 41 031 lots ot lea tonnes. 


- LONDON DAILY PRICE (raw sugar)— 
£187 (£185 ■ a ion cOJ- for Jan--Feb. ship- 
ment. White susar dally price was flxed 
at £135 f£133). 

The marirei opened unchanged to a 
shade lower, but a very stehdy under- 
tone provoked a good deal of fresh buy- 
ing Interest and prices moved ahead, 
quickly, rou china off many stop-loss 
orders early on reports C. Czarnlkow. 
However, later after March touched 
nn 50. prires collapsed on fte news of 
a Permian Setting render for 27.000 tons.. 
A lib ouch final values were s tightly above 
the lowest levels, too fall had teen 
almost £ 8.08. 

Prel Yententay’S Pravtooa Buninas* 
Comm Clow D»s'» Duma 

Owl Clr« 

March .. 186 28 Se.ufftfjB 87 4B|!66'.BO 7 1. Ml 

May 187 S3 B7 76,. 87 2507 BffilGB DO 72 26 

Aug '87.60 S8.u« 167 76-67 W.SB;08 72 2a' 

Ciet 168.00 68. 50*167 80-68 Offl.68 26 72-00 

Dw 168.50 89.60 lb7 BtobO M 69.00 71L2B 

Hatch .. 188 M 70.80 187 8M8 2fl 71.76 _ 
Mav 167.75 G9 DOn07.M-M.2Ol IM.2to7t.tt 


7A0-MA0UM.2to7l.ftft 


GRAINS 


Hareb 735.5-36.0 -3.0 [73B.O-B1.0 

'Mayi. 719.D-19.S -S.B 716.0^3.6 

July- ;:: 705.0-07.0 -1.8 (703 0- 19.0 

iegnevibar- c86-3 80.0 U-5^ i 6 9S-°'2?-£ 
Decambar 666.8 67.0 -7.0 

Hands. 667.5 58-0 -fl£) B56.0-70.0 

MA y^. „ |650.0-56J5 MU] 

"saUm 2JB5 aeon KJtS Of If tonnes. . 

- UtkriutioMf Cacao Agreemett prices: 
Datiy'ftCSfl (S3. 94) U^. cents per, pound; 
indicator . lMUty ayerlge 81.74 (BIAS); 
23-day average 60.0G f89-62>-. 


FREIGHTS 


DRY CARGO— The totarrotaton,, . of 
segotistioN by th* Now Ysar boiktoy 
rentiaaM ft -Affect trading, and mMI 
seotiosa remained Idle with no fotprevn- 
maut anticipated- by. broken for Mnreral 
days. A shortage vt fresh demand to 
.tbs -EFarib., American grain sactimi also 
WUtaftutod ;to the tack of activity. Else- 
where, however, details become available 


THE BALTIC— AD sections Of the 
Imported grains ssrket experienced very 
quiet trading conditio n s with buyers 
generally reluctant to meet unchanged 
offering prices. . 

Whom u.S. Dark Northern Spring Ne. 
» 14 per Cent. Feb. U, March £9150. 
Aprll/Hiy £88.60. May I88AS direct 
•nmiv- Jan, m&. Feb. £94.6, April/ 
early May £99.65; -June fflUO. July £93.10 
transUpmam East coast Ataeuttae Min- 
ing Jan. £81.45. Fed. £82.25, March £8140 
East coast. EEC Feed Jan. 186.26, fob. 
£54.75 East coast 

Main: No. -9 Yellow Anwrican/French 
Jan. K5J6, "Feb. £Bto», March £S3 
transhipment East coast. South African 
White- Jan. £88-23, Feh. £88.50, March 
38.75 U.K. South African Yeuow Jan. 
£87 25. Fell. £87.50. March £67.15 UJEL 

Barley: EEC 'Feed Jan. £85, Feb.' 
£85.73 East coast- 

MARK lane— B nstheas remained 
generally, amet but price . trends were 
steadier. Average setters’ quotations per 
long too for delivery London area: 


Sales: iJM fU78V lots of 50 (omies. 

Tcte and Lyle ex-reflnery price for 
Kraanlued testa white sugar was £12.20 
(same) a lone ton for home trade and 
£252 r£2AQ i a long ton for expert 

BBC IMPORT . LEVIES— Tbo followfog 
EEC import levies for while and Raw 
suem are affective for Jen. &. in Urdu 
of Accoimt per 100 kilos f previous io 
brackersi. White sugar fdeoainred and 
uwwlena tured) M4 (8.45). Raw sugar 
4.17 (5.62). 

WOOL FUTURES 

LONDON^Market was unchanged to g 
quiet seasfooi reports Rache. 

(Peace per kilo) 

Airtiralion !Y r e%aml , y«j4. ori Hnnlnwa 
dressy won!; cfose — Dnoo 


March 17S.to78.D(-l4 - 

May 16l.to33.fi, +0.7ST 181.0 

July 185.to66.0U-1 .w! 

Ocwl*r.-... 192jja.fi +1J 193.0 

December... 195JJ-8BAJ— 0.sl 1BQ.0 

March - l»6.l)-8tofl - 

May ■ 1 37.0-200.0 , +0.7BI — 

Ssiesi 3 (8) tou of 1.500 kilos.' 
SYDNEY GREASY On order, buyer, 
seller, business, sales)— March 258.0-359.0; 
238.5-258.0: 37. Mar 388-toJ09.5; 279 0-289.01 
28, July 276 5-277. ft! 3tr.5-m.5-. 29. Oct. 
283-5-204.0; 2845-283.0; 98, Dec. 2».5-287.0: 
287.54885; 34. March M&MS9.0: 3885- 
288.8; 17. Mag 201.0-293.5; 20LO-29O.fi; 9. 
Tout Mta*. IW lots. • 

BRADFORD— Alltaough fte Industry hr 
bsclc to normal after holiday closures. ' 
market ' ' factors have not altered * 
sufficiently to create much price change. 

Top quotations were unchanged and 
business very qtttaL 


DUNDEE— Pinner with four offers 
being- made. Values C. and f.. U.K. for 
Jan.. Feb. sUument; BWC flB. BWD 
£183. Toesa: BTB OOI. BTC £10L BTD 
£185. Calcutta noods Urn. Qnoiationa 
c. and f. U.K. for Jan. shipment: 10-oz., 
40-Inch £7J3, 74-oz. £SJ8 per IDO yards: 
Feb. £7J7 and £5.51; March' £7.51 and 
£3.83. "B" TvriJta: £21-51. E1A4 and 

£22.09 for the respective shipment periods. 
Yarn* and elates vary firm. 

LONDON— autet. Bangladesh White “C" 
grade Dec. -Jan. £105. Bangladesh White 
"D” grade Dec. Jan. £1881 A long ton. 

CALCUTTA— Steadier. Indian Rs475. 
Dundee Daisoe Rs440 value. A halo of 
VA lbs. 

MEAT/VEGETABLES 

smith fi eld (prices in pence per 
pound)— Beef: Scottish Xtiicd sides 3B.fi to 
41.5; Engilsh htndqnariera GO.O lo 31.0. 
forequarters S0.fi to 32.0: Ulster hind- 
quarters 50.0 to 51.0, CnrequartiTU 30.5 
to 32.0; Eire hindquarters 50.8 to 53.0, 
torequanera 3fi.fi to 32.0. 

Veal: English fate 54.0 to 58.0; Scottish 
Bobbles 12.0 to 18.0: Dutch hinds and 
ends 88.0 to 8S.0. 

Lamb: English small 80.0 to 40-8. 
medium 34A to 3S.fi. heavy 3fi.fi to 34.fi: 
Scottish medium 34.0 u 37.8, heavy 38.0 
to 34.0. tun 28.0 to 80.0. Imported 
frozen; NZ IFs fttid season) 34.0. 3's 31.0 
to 31.5. 8"s ».fi to ms. YLs 30.0 10 31.0. 
YMs 3fi.fi to 31.fi. PL (new reasoni 3SJ) 
tn 30.0, PM 'new season) 33.0 to 34.0. 

Pork: English, undo- 100 lbs 32.0 to 

39.0, 100-120 IBS 33.0 to 384, 120-160 lbs 
31.0 to 3«J. 180-180 lbs 20.5 to 33.0. 
130 R» and over 2fi.fi lo 3X.fi. 

Pheasants: Best (per brace) 230 to 

280.0. 

MEAT COMMISSION— Average feotocfc 
prices at represenutlve markets on week 
ending Jan. 3- England and Wales— 
Cattle n mn bers — Average price 123.91. 
Steep numbers— Average Price I4S.7. Pig 
numbers— Average price £4.97. Scottish 
and U.K. flgures not available at present. 

MEAT COMMISSION— Average (UStotk 
prices at representative markets cm 
January 5. UJC. — Cal tie £23^3 per live 
ewt (—0.81): sheep 41. Op per pound 
ed.c.W- t-IUi: pigs 14.91 per sc4.tr. 
1— 0.5s'. Englmd and Wales— CatUo 
Bombers up 33.1 per cent-, average Price 
£23.54 (—0.631; sheep numbers up 0.1 per . 
cent- average price 4Llp t— 0.0; pig 
numbers np SL6 per cent., average price 
(4.91 t— 0.141. Scotland— Cattle numbers 
average price 134.74 1-0J5); sheep 

numbers average price 40 .2 d i — 1.0); pig 
numbers average price £3.03 (—8.15). 

CO VENT GARDEN— (Prices to sterling) 
— Imported produce: Orangu— Spanish: 
2.00-2.50: Jaffa: Sbamoim/Naveis 2-85- 
3 50: Egyptian: 2.00; Cyprus: 2 J04 JD. 
Sevilla*— Spanish: Per spprax. 44-lb 3.7D. 
3afiumas flnsnish- * Per tray 2.00-2.70. 
Oumsialncs— Cyprus: 2-&0-3.29; Moroccan; 
3.20-3.50. Lamms— Italian: 3.90-3.60; 
South African; 3.004.70; Greek: 3.00-3.88, 
Grapefruit— Cyprus: 2J3O-3-20; Jaffa; 3.7ft- 
3 30. Apples— French: Per 20-lb Golden 
Delicious 72/84 X.7P-LD0, Starittng 1.50-1.70, 
Granny Smith 72/94 2 50-2. SO. ' luUao: 
Per pound Beltons 0.07, Rome Beamy 
0.08, Jonathans 0.07; Hungarian; Per 44-lb 
4.M. Kciwt—Spatuslu Per 1ft Uks 3.M. 
is- mins -5.2J. Peaches— South African: 
1.40-2. DD. Apricots — South African: Per 
pound 0.35-D.40. Phims— South African: 
Per pound Beauty/Sama Rasa 0.30-0 JB. 
UeUfley ft.22-ft.3L' Grapes— Spanish: Per 
pound Ahneria 1.80-2,00. Calif orotan: Per 
23- Ih Red Emperor 5.00. South African: 
Per lft-lb Alphonse 6, ft). Queen of the 
Vineyard 4.50 5.00. Dates— Iraqi: ■ Per 
packet 8.08. Tom aloes— 5 Mins h 1.00-L30: 
canary; 1.50-2.60. On tans— Spanish: 4(3 
3.4S-5.®; Dutch; 3J&-3.W Polish: 4 80: 
South African: PteUers 2,20. Cucumbers 
— Canary: a.OtoiJft. ChesUiats— Italian; 
2.80-3 Rto Flibens^-ItaLan: Per pound 
0^7-8.28. Walnuts — Californian: Per 
pound 0.274.28. Cauflflowera— Jersey: Per 
24 3.IUK3.30. 

Ensllsb produce: Mushrooms— Per 
pound OJ5-Oj(0. Lettuce— Per 12, round 
1,70, Potatoes— Per 5&lb Whites 3-50, 
Edwards 3-S0-19G. Cahbapet— Par bag 
Primo LflO. appks— P er pound Cox's 
Orange Pippin 0.094.12. Bromley’s O.Oto 
fl.li. Celery— Per 12, 0.90 prepacked 
20.C5 2,50. Sprouts— Per pound 0.104.11 
Onions— Per 38-lb 3.10-3.40- Swedes— Per 
38-ib Devon ft.Btoft.7ft. C»rroto— Per 2S-fo 
fl.SM.M, Pears— Per pound Conference 
0.124.14. Btetroot— Per 13-lb 0.70. 

Parsnips— Per 2S*-Ib U0-U0. Rhubarb 
—Par ltolb BJ04.13. 


PRICE CHANGES 


Prices per ton u nles s otherwise. stated. 

Jan. 5 + or Month 
1978 — ego 

Hernia 

Aluminium £420 ......... £420 

Free Marker (cttl ... £335445 £345-345 

£E$g B«ir*'(ffi^B5.7sl+5.7BL367 
4 months do. do. (m) KB05.75+5.75 £5B7.7t' 
Cub Cathode ik).^ Cn74.fi +7.S £355.5 

4 montha do. m ... C:S4.5 +7.5 C6TS.25 

Gold Troy «. H38.5 -2.0 S 157.26 

Lead Cash (a) £158.26 + 1.8 £185 126 

5 months (u) £1/5.0 +1.0 45172.2 1 

Nickel (at £2.422.5 £2.415 

Piye Market (dflflbj I .toSLOSj -|s.l .0-1.88 

Plarlnnm(6)troy rtt.t£7Gi-8 lj|._ E7B4-814 

FratUlAtt LB71.6 -0.4 £70.4 

QtdckvtlvulTSlbKrt 87o-tiO S75-fc>2 

dll ver Troy n B07.05[ + 1.25 X99.16 ji 

4 mnmba 213p + 1.3 S04.56, 

TlnCnab (w 4 £3jJ7fi-5 +3. 0 £3,023^ 


+0.3 (£67 
+ 0.5 teb2.9 


6 months (aj 137.6 +BA C3.088.fi 

Wolfram ffiJMltidf JM2-44 H2-W4 

Zloo Oaab tm ft £346.7? + 3.0 £341.875 

■J months (a). ..1&356.82E +2.575 £552.75 

Producers (a) !*796 \ |£3B0 . 

Oils - 

Coconut Malayan... f — } 

Groundnut. 

8J.... £377 £388 

Unaeed Crude j J £377 

Palm Malayan (a).. 2 £187 

doywioaa ih> ,.. I J 

Seeds 

(A,,™ Philipp too.. 6207. D -8.5 0815 

Grunt* Nlgtvtan... j j - 

Linseed Can No. L|£151.S!fi[— 1.76^156 

Orains 

Harley BBO lfi65 +0.5 £67 

. Homo Futnvea....tt:o3-4 + 0.5 U.f>2.9 
Malse 

French No. 6 Am. £65.5 £66.23 

S. A. Tallow .£67.25 £67^15 

Wheat 

Sin. 1 Bed Spring X ......... j 

N-x2 Hard Winter 1 X 

AoatraUMjtfjuu r I 

English Milling.'... £66.5 +1.0 £67 

Coooa Shipment (b)i£ 756.5 [—5.5 £698 
future* March £719.26, 3.2fi £674 J 

Coffee Shlpfomt ia 2 J 

ruiun Mar. i«u.a, £786.5 -3.0 E740.5 
totioii 'A' index 

u«at — 63.35* +0.75 :6.S 

Jnw LXABWO glSn £195 

Jcilii 48.26p -0.25 34.26p 

airai KA3Liaj febUU* 355 J 

*|gar IBatri £167 +2.0 £148 

Wuolnip* 84s..,,kilri 21tip Slu ( . 

LUweo I Madagascar V4AB0 Sn.48 j 

V*wer Wbite—ioo £955 Si3 a 

Bu ck ...to n 1*7 ap |£7 35 

• NomlnaL t Seller. I Unofficial dose. 
4> Indicative price, b U.K. and Commun- 
c Uganda Robust s standard 
grade Indicative prices l.ob. hlombsss 
S;'.*!* nound. d Danstaderil white 
a ./ S5? roo,n, ‘ ° SoUer’s qnoiaiton. 
a Jan.-March. a Metric ton* rScpL 


65.5 £66.25 

57.25 £67^15 

I I 

1 — I 

I J 

56.5 +1.0 £67 


COTTON 


COTTON— LhraniooL Spot and ship- 
ment sales amounted to 477 tons, reports 
F. W. Tatterfiallfi. Outstanding .commit- 
ments over the week-end brought substan- 
tial inquiry and a useful trade. Most 
demand centred on Middle Eastern and 
African styles . with sustained price 
advance* stimulating business. 

+ 

COPRA. — Phfllpphics (per tonne): Jan, 
S2 07.50, Fob. and March 1216 rascHers 
cjJ. North European cotta. 


INDICES 


FINANCIAL TIMES 

| Mraith *(<oj ifrar o^n 

174.48| 173.58 169,36 | 181.B0 

(Baas: July L 1452=100) 

- RE UTER’S 

Jan. 6' Jan. 2 lUuoi b agii -Yror bqii 
l_lB3il IIBO.b; 1145.9 1170.6 

(Bobo: Scpl tt. 1931— 1004 

OOW JONES 

frow 'jinTf "Lte. jJi,uiib"""ftSr 
J 011 ** 2 31 I As.» sc» 

?)**■ - fl»'».9a 296.33^290.481381^5 
rptortt) ^feB.82 ^7.Ba 2B0. 07(351.24 
(Average 1934-25-26= ion/ 

MOODY’S 

MoodvV Rltv. | bn - Uijnrli Year 

’ 30 29 «fy> sg-.- 

>i plsCteam' , v!7BQj!751.S 745.8 — 
(Dee- 31, 1851^1 Ml 


GRIMSBY FISH— Supply fair and 
demand goad. Prices per stone at ship’s 
aMe (unreoeexaedi: Shelf Cod 13.0to«.Bn. 
Co tmngx ELStofi 4ft, targe haddock £3.88. 
Medium haddock ffi.40. Plaice H.00, Best 
Small Plain £3.50. Rack Pish n.4L£3.00. 
Beds H-80-X3LQ0, SalUM £L90-£3Jft. 


Welsh quality 
lamb gets red 
dragon mark 

8/ Our Aberystwyth 
Correspondent 

WELSH LAMB will be appearing 
in butchers’ shops in many parts 
of Britain in 1976 stamped with 
the red dragon ot Wales. The 
new emblem is the trade mark 
of the Welsh Quality Lamb Pro- 
ducer Co-operative Marketing 
Company based at Aberystwyth. 

Whether or not the dragon 
trademark wiH be used univers- 
ally depends on negotiations be- 
tween Welsh Quality Lamb and 
its wholesale customers, who buy 
the live lambs and slaughter 
them for retailers. 

The co-operative, set up in 
1970, haadied the sale of 160,000 
lambs from Welsh farms last 
year and it is anxious to get 
Its . high-quality - commodity 
branded. The lamb is sold from 
the West Country to Manchester 
and some finds its way into 
London shops. 

" Welsh pastures produce some 
of the swee test-tasting lamb in 
the world and we would like to 
see. our iamb identified so that 
more people are made aware 
where the best meat of its kind 
origin ales,” said Mr. Harold 
Oliver, the manager of Welsh 
Quality Lamb. 

Danish output 
of fishmeal 
to decline 

WASHINGTON, Jan. 5. 
DANISH FISHMEAL output in 
1975 is expected to be 10 per 
cent, below the 285.000 tonnes 
produced in 1974, according to 
a U.S. Agriculture Department 
(USDA) report from Copen- 
hagen. 

It said the fishing industry has 
been upset during the past year 
through over-expansion, lower 
meal and oil prices, rising costs 
and pressure to conserve falling 
fish stocks. 

The report said the decline in 
Danish meal output sbould have 
a favourable impact on world 
demand for oilseeds and oilseed 
products. The present outlook 
Is tbat fishmeal production may 
be off again in 1976, and will 
face a further decline in the 
longer term. 

Reuter 

TIN "BUYING" PLEA 
BY MALAYSIA 

1POH, Jan. 5. 

MR. PAUL LEONG, Malaysia's 
Deputy Primary Industries 
Minister, urged consumer coun- 
tries to buy tin only from 
members of the international 
Tin Agreement to mahe China 
and Burma join the agreement, 
reports Reuter. 

The current tin market 
remains depressed • because of 
the economic recession and the 
export of large quantities' by 
China and Burma. Together the 
two exported nearly 20000 
tonnes of the metal. last : year, 
iMr, Leong said. 

; Meanwhile, he noted the Tin 
I Council allotted Malaysia 13,952 
tonnes of tin for export during 
! the first quarter of this year— 
a 33.02 per cent- cut from the 
i corresponding period last year. 


• ! - v :' y; £S\f: •'./ ;V : • . 
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STOCK EXCHANGE REPORT 


Equity leaders fade after fresh early i 

Share index down 3.2 at 381 . 6 — Gilts mixed 



FINANCIAL TIMES STOCK. INDICES 

■ DfP. * IV*. ■ !««. 


Account Dealing Dates 
Option 

'First Declare- Last Account 
Dealings tions Dealings Day 
Dec. 12 Dec. 23 Dec. 2* Jan. 7 
Dec. 29 Jan. 8 Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 Feb. 3 


lost 2.2 per cent to 105^2. Official 
markings of 7,117 compared with 
4.317 last Friday and 2,932 a week 
ago. 


7 Long Gilts rise 


* “ Hew Onus " dealings may take place 
ftam Ut am, burn badness days earlier. 

Leading equities sustained a 
modest reaction yesterday, after 
last Friday's fresh burst of en- 
thusiasm which followed the sur- 
prise reduction of i per cent, in 
Minimum Lending Rate. However, 
apart from a small setback in 
short-dated stocks. British Funds 
enjoyed another firm and active 
day's trading with mediums and 
longs recording further rises ex- 
tending to t The Government 
Securities Index improved 0217 
more to 60.40. 

Leading Industrials were soon 
showing ea ins of a few pence, but 
lack of follow-through support and 
.small selling made for a reversal 
of the recent firm trend. The day's 
pattern was well illustrated by the 
FT 30-share index, a rise of 2.2 at 
10 a.m. being replaced by a fall of 
2.7 at 1 p.m. which was. extended a 
little further to a net loss of 32 
at the close of 3S1.6. However, the 
setback was only modest compared 
with the rise of 21.4 in the index 
over the previous four trading 
days and the underlying tone was 
still firm. 

Tt was a similar story in second 
line issues but, unlike the leaders, 
small gains were in the majority 
at the close. This was reflected in 
the 3 — 2 ratio of rises over fails 
in FT-quoted Industrials. The 
more broadly based FT-Actuaries 
All-Share Index hardened 0.1 per 
cent, to a 1073-76 peak of 160.70. 
In contrast. Composite Insurance 
shares showed marked dullness on 
fears of heavy claims as a result 
or the damages caused by gales 
and floods over the week-end. The 
FT-Actuaries index for the section 


Gilt-edged securities continued 
to benefit from last Friday's 
reduction in MLR, although short- 
dated issues began to look tired 
after the recent good run-up and 
finished the day with modest 
losses, mainly as a result of 
switching to longer maturities. 
Mediums and longs made fur- 
ther good progress, closing with 
gains ranging to There was a 
brisk business in the long ** tap,” 
Treasury 13} per cent., 1997 “A”, 
i higher at 89;, but activity was 
by no means confined to this area, 
a good general demand being 
seen throughout. 

A small demand for investment 
currency in a narrow market 
brought a further recovery in the 
premium to 111 per cent., before 
closing a net 1} points higher at 
llOt per cent Yesterday’s SB 

conversion factor was 0.6055 
(0.6160). Firm American issues 
were featured by an advance of 
138 to 950p in Chrysler on US. 
support encouraged by the Chrys- 
ler LUC. labour force’s final 
acquiescence t? the rescue plan. 

Composites down 

Concerned about possible sub- 
stantial claims arising from the 
widespread storm damage over 
the week-end, . jobbers marked 
Composite Insurances down at 
the outset. Aggravated more by 
the appearance of a few small 
sellers, prices drifted further 
down to close at. or near, the 
day’s lowest Son Alliance closed 
7 down at 423p. while losses of 5 
were seen in Commercial Union. 
136p, General Acrid ent, 157p, and 
Guardian Royal Exchange. 197p. 
“ Royals ” declined 4 at 304p and 
Phoenix shed a similar amount to 
204p. Eagle Star cheapened 3 to 
120p; the new nil-paid shares also 
receded 3 to 18p premium. 


With Barclays, Midland and 
National Westminster failing to 
come into line with Lloyds in 
reducing their base lending rates 
to lOi per cent., the volume of 
trade in leading banks was small 
and prices closed mixed. Barclays 
managed to improve S to 305p, 
but Lloyds lost that much to 
, 2S5p. Australian issues came with 
a late burst and rises of Id and 
15 respectively were seen in 


Ll t Insurance jfH 

h\|- (Composite) 1 — - 

' M^-FX- Actuaries Index . 

■.nni 1575 -1 I l Lffi 

IWW SEP OCT NOV DEC J 

Commercial Bank of Australia, 
29 Op, and Bank of New Sonth 
Wales. 665p. After last week's 
firm performance in sympathy 
with gilts. Discounts encountered 
profit-taking which left losses of 
5 virtually throughout the list 
Clive, a penny better at 72p were 
a firm exception; the interim 
figures are due on Thursday. 

SmaH losses were the order of 
the day in Breweries, where 
Allied cheapened If to 68Jp; the 
preliminary results are expected 
Thursday. 

Buildings continued to make 
modest headway. Higgs and Hill 
were raised 3 to a 1975/76 peak 
of 53p, while similar improve- 
ments were scored by A.P. 
Cement, 195p. and MarchwfeL 
124p. London Brick hardened 2 to 
62p as did Norwest Holst to 44p. 


On the bid front, 1L C. Janes 
and Barra tt Developments both 
closed 2 harder at 174p and I16p 
respectively following Press com- 
ment 

After touching' 241 p, ICT reacted 
to dose 2 cheaper on balance at 
337p. Elsewhere In Chemicals, 
Akso moved up 1} points to £14} 
on overseas advices. Crystals te 
finned a penny to a 1975/76 peak 
of 5jp and Federated Chemical 
rose 2 to 52p. 

Television Contractors were 
quietly firm, BETV finishing 2 
better at 47p. 

Continuing Amsterdam demand 
coupled with the firmer invest- 
ment premium led to a fresh 
spurt of 32 to 9I5p in Philips* 
Lamp, making an advance of 70 
over the last two business days. 
Other leading Electricals saw a 
good trade but closed mainly 
easier following profit-taking. 
EMI sustained a loss of 5 at 238p, 
while GEC were finally 2 cheaper 
at 147p, after 151p. Thorn Electri- 
cal, already 2 easier at 226p, after 
232p. saw no - further change 
following news or the company's 
decision to withdraw from the 
colour tube business. Elsewhere, 
Goldring improved 3 to 16p and 
gains of 5 were registered in 
United}, 9Sp, and Lous Newmark, 
95p. 

Stores faded to draw much 
inspiration from news of better- 
th an -expected trading in, the 
January sales and dosed little 
changed- Home Charm, however, 
were a notable exception at 88p, 
up 9, on small baying in a thin 
market A. Goldberg moved up 4 
to 58p, while rises of 2} were 
scored by Raybeck, 39p, and S. 
Casket 42 ip. Baker's Household 
Stores hardened a penny to 16p 
in front of to-day’s results. 
Mothercare contrasted with a fall 
of 6 to 172p. Allied Retailers 
closed unchanged at 118p. after 
121p, following the interim 
report Among the leaders, Marks 
and Spencer eased 2 to 99p and 
“ Gussies” “A" receded 3 to 
209p. Reflecting fears of higher 
postal charges, Mail Orders had 


an easier drift: Empire Stores 
shed 2 at Sip and Freeman's 
(London) declined 3 at I43p. 

The Engineering majors suc- 
cumbed to light profit-liking and 
closed with small losses. Hawker 
Siddeiey lost 4 to 356p, after 354p, 
while John Brown declined 3 to 
72p and Tube Investments receded 
2 to 320p, after extremes of 324p 
and 31 8p. Elsewhere, news that 
C, Walker have made an approach 
which may lead to an offer of 85p 

S et share being made for Coated 
;eUUs left the latter 10 higher at 
85p. WeybUrn finned 7 to 44 Op 
and Burgess Products gained 4 to 
36p. Lake and Elliot were quoted 
ex “rights” at 62p, with the 
“new” nil-paid shares opening 
and closing at L2p premium. 

Although dosing little changed, 
Foods attracted a reasonable 
business. Brooke Bond, which 
were quoted ex the £12.7 m. 
“rights" issue last Friday, met a 
good two-way trade, the Ordinary 
finishing at the overnight level 
of 38p and the new nil-paid 
shares closing a fraction easier at 
5*p premium. Nurdin and 
Peacock responded to Press com- 
ment with a rise of 4 to 90p, 
while Highgale and Job, 70p, and 
British Sugar, 335p, put on 5 and 
10 respectively. Reflecting Over- 
seas advices, Kraft co were raised 
1 to £34}. After touching 49p 
initially following Press comment 
on the chairman's statement RHM 
eased back to close without 
alteration at 48p. 

Savoy Hotel “A” featured Hotels 
and Caterers, closing 4 higher at 
24p following a good two-way 
business. Pantin’s gained a penny 
at 26 Ip, while a Press mention 
helped Swan Ryan to improve 
similarly to 13}p. Grand Metro- 
politan contrasted with a fall of 
3 to 78p. 


F.T.— ACTUARIES SHARE INDICES 

These in dices are the joint compilation of the Financial Times, The tastitrte ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS _ 

GROUPS & SUB SECTIONS . I _ 

Index | D»y 

Figures In parentheses ahow number Ktl - 

of Blocks per Becrion. j * 

l CAPITAL GOODS (178) .144.61 1 +0.7 

i'. Building Materials (29) ...Ii42.03 ]+o.b 

a ' Contracting, Construction (23) 250.79 -+i.o 


Monday, Jan. 5, 1976 


Hrt. Groa Bst- M 

Day’s E-rnnc* Dlv. P/S P/H 

D be nee Field % Yield % I Berio Be tin 

% (Hex) (ACT (net) mO) 

Corn, et 364J Corn. Carp. 

Tex 52* [Tex 62£1T«C 62* 


,144.611+0.7 ■ 16.001 6.82 


Friday 

Jaa. 

2 

Wed. 

Dec. 

31 

TDWdmy 

Dee. 

30 

Uaodij 

Dec. 

29 

ladex 

So. 

Index 

So. 

i 

i 

Ko. 

143.65 

149.01 

141.83 

139.62 

140.77 

139.52 

14a 06 

137.69 

248.41 

246.86 

t 

246.50 

1 

242.64 


Higln and Lowe lade* 


fltaca 

Compilation 



Glaxo react 

Early fresh gains in the miscel- 
laneous Industrial leaders were 
later erased by profit-taking. 
Glaxo were exceptionally 6 down 
on balance at 372p, after SSOp. 
Beecham finished a shade off at 
347p, after a 1975-76 high of 353p. 
Elsewhere, favourable Press com- 
ment prompted Aaronson Bros, to 
rise 4 to 55p, while the half-year 
report and acquisition news left 
Esperanza 3 better at 91p. In- 
creased half-year profits raised 
A VP 2 to 59p, while Petroeon 
closed similarly harder at U3p on 
the chairman’s statement A firm 
market of late on favourable Press 
mention, Gunrex improved 3 more 
to 46p. Johnson Matthey added 8 
at 333p and International Com- 
puters 4 at I16p, but Steel Bros, 
declined 6 to 217p and Lindsay 
and Willi ams 2} to 20p. Trafalgar 
House were quoted ex “ rights " at 
106p, up a penny, with the new 
nil-paid at 24p premium. 

Motors and Distributors pro- 
vided few movements of any 


significance. Dunlop fell 3 to 69p, 
while Group Lotos, 22 p, and 
Rolis-Royee, 67p, lost 1 and 2 
respect i vely. Lucas, at lflflp, gave- 
up a penny of Friday's rise of &. 

Apart from Morgan Grampian, 
5 higher at 51p on small buying 
m a- thin market Publishers 
shrugged aside adverse Press 
comment on the industry's future 
and dosed Httle c h a n ged. News- 
papers had a couple of firm«pots 
In United and Daily Mafl T'A, 1 * 
both up 4 at 224p and ISOp res- 
pectively. Elsewhere, WHson Bros: 
hardened a penny to a 1975-78 
peak of 19Jp. 

After making further progress 
in the early stages, leading 
Properties ran into profit-taking 
and finished generally a. little 
easier on the day after' another 
active trade. Land Securities, 

I90p, after touching extremes of 
196p and 188p, and MEPC, 87p, 
after 90p and S6p, both closed 
2 softer. Elsewhere. Stock Conver- 
sion improved afresh to ’ I70p, 
before ending a net penny firmer 
at 167p ahead or to-morrow's 
half-time results, while Atistoh 
Holdings, with interim figures due 
Thursday, added 2 at 36p. A. and 
J. Mucklow moved up 10 to 160p, 
Rush and Tomkins 4 to 43p, and 
London Bridge Securities 3 . to 
13p. Haslemere Estates, however, 
ran out of steam and closed 4 
cheaper at 196p, after 203p.-‘- . - 

Woodside-Bnnnah rise 

A fairly active day’s trading 
ensued in the OB share maiket, 
although prices generally failed 
to bold initially higher levels and 
closed with narrow mixed move- 
ments. However, the firmness of 
the investment premium helped 
to keep Royal Dutch buoyant, 
ending just a shade below the 
best at £35, up &. Shell Transport 
touched a new 1975-76 peak of 
395p before closing a net 2 
harder at 39 Op. Burmah. put on 
a penny to 33p. but British 
Petroleum, after last Friday’s rise 
of 9, were finally 2 easier at 590p, 
after moving between extremes 
of &95p and 5S7p. Ultramar were 
similarly cheaper at 204p. after 
207p, while Trice otrol lost an 
early gain of 2 to end unaltered 
at 56p. Australian Oils were 
noteworthy for a rise of 6 to a 
1975-76 peak of 153p in Woodsfde- ■ 
Burmah. Among Canadian issues. 
Pan Ocean improved 15 to 885p, 
but Sunztingdale declined 10 to 
480p. 

With the aid of Press comment. 
Inch cape improved afresh to 372p 
before finkhinp 4 higher on the 
day at 366p awaiting the' interim 
results, expected January 22. Else- 
where in Overseas Traders, 
Lonrho, after recent strength on 
the - Arab share deal and Press 
comment, relinquished 5 to 126p. 

S. Pearson were popular in 
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Trusts and Financials, rising 9 to 
130p Lampa Securities improved 

5 to 99p, While stockjobbers 
Akroyd and Smithers, ISOp, and 
Smith Bros^ 5Sp, hardened 4 and 
1 respectively; the last-named 
being helped by favourable Press 
comment. Jardfne Securities rose 

6 to I28p. but Blshopsgate Pro- 
perty and General Investments 
moved against the trend, easing 
l j to 38p on the dividend omission 
and profits setback. 

Light profit-taking brought 
small losses to Shippings. Reardon 
Smith “A" shed 7 to 97p and 
P&O Deferred cheapened li to 
lOOp. Adverse Press comment 
depressed “ Lofs.” which fell 2 to 
34p. 

After a firm start Courtaulds 
closed a penny off at 15Ip. after 
153p, in Textiles where U.U. 
eased a shade to 4p in front of 
tomorrow's preliminary results. 
Leeds Dyers, however, hardened 
4 to 38p. 

Bats, at 348p, gave up last 
Friday’s gain of 10 following 
profit-taking. Elsewhere in 
Tobaccos. Imps receded 2 to 82p. 

Slightly more interest was 
shown in Rubbers, which dosed 
firmer for choice. London Asiatic 
hardened 2} to 44 ip, while Golden 
Hope and Patallng were similarly 
better at 49jp and 43tp respec- 
tively. Teas also edged forward, 
with Jokai 3 to the good at 118p. 

Golds lower 

South African Gold shares 
opened steady enough in line with 
the morning bullion price fixing. 
But a setback in the price during 
the afternoon engendered nerv- 
ousness in front of this week's 
International Monetary- Fund Fin- 
ance Minister's meeting concern- 
ing the sale of 25m. ounces of 


ACTIVE STOCKS 


Denomina- 

of 

Closing 

Change 

1975/6 

1875/6 

Stock 

tiou marks price (p) 

on day • 

high/ 

low 

Eagle Star ‘New’ 

Nil/Pd. 

14 

18* 

. - 3 

21*- 

13* 

ICI 

£1 

18 

S37 

- 2 

330- 

118 

Land Secs 

50p 

13 

283 

-10 

296 

129 

Marks & Spencer 

25p 

13 

99 

- 2 

128 

474 

Plessey “New ’ ... 

NU/pd. 

13 

8* 

+ * 

8}* 

44* 

Shell Transport ... 

25p 

13 

390 

+ 2 

395 

118 

Ladbroke 

lOp 

11 

96 

- 1 

99 

33 

“ Bats " 

25p 

10 

346 

-10 

356 

164 

BP 

£1 

10 

590 

- 2 

508 

190 

Brooke Bond New’ 

Nfl/pd. 

10 

5i* 

- i 

6* 

4* 

Distillers 

50p 

10 

145 

- 1 

150 

654 

English Property 

50p 

10 

68 

- i 

93 

25 

MEPC 

25p 

10 

87 

- 2 

231 

53 

rfalgar Hse 'New* 

Nfl/pd. 

10 

24* 

— 

27* 

23J* 

SEC 

25p 

9 

147 

- 2 

149 

51 


The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1 J (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES MEPC, Royal Insurance, Thom- 


149.96 ; 149.67 | 147.10. 69.19 :152.S1) 59.19 220.17 ) 59.01 
I I I I ,(6/1/76) | (6/1) | 1 1/5/73 I(13/L2/7«) 


first Last . Last For 

Deal- Deal- Declare- Settle- 

lugs Logs tion meat 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 May 11 

“ Calls ” were dealt in Burmah 
Oil, Slater Walker, Slebens OiL 
Bryant. Cater Ryder, Town and 
City. J. Brown, British Land, 
Amalgamated Investment, Lon- 
don City and Westcliff, PI esse y. 


MEPC, Royal Insurance, Thom- 
son Organisation, Marks and 
Spencer, Cbarterhall Finance, 
BOC, Town and Commercial, 
English Property and Wingate. 
No “ puts ” were reported, while 
“ dou bles ” were arranged in 
MEPC, Burmah Oil, Grand 
Metropolitan, British Land, 
Bryant, Trafalgar House, Pies- 
sey, Town and City, Dawnay Day. 
Thomson Organisation, National 
Westminster Bank Warrants and 
Capital and Counties. 


500 SHARE INDEX 


« FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (9) ... 

35 . Hire Purchase (51 

36 ■ Insurance (Lire) (9) ... 

37 Insurance (Composite) 1 7 1 

38 Insurance (Brokers) ( 10 1 

39 Merchant Banks (17) ... 

40 Property (321 

44 : Miscellaneous (5) 


44 Investment Trusts (50) 


ALL-SHARE INDEX <650) 


COMMODITY GROUPS 
I Mot included in 500 or 
All-Share indices » 

44 Rubbers (9) 

45 . Teas (9) 

46 Coppers (3) 

47 Mining Finance til) ... 

46 Tins <S> 

49 Overseas Traders (13) 
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| 12/1/76! 
45.00 154.39, 

42.81 1129.311 
idem. 
46.02 1123.90: 

; lEO.'bi • 

69.59 <232.39 
! -IB/lli 
31.29 , 94.97 
. i7,3i 

88.89 .'241.22 

• ,33«i 

35.33 1 81.99 
i6/b76i 


56.50 241.41 1 SOUS 
(8/1) j» 11/4/72) (li/ 12/74) 
62.56, 288,32 62.44 

(2/l/7f>> <a)/7/72l • (12/ 12,74) 
B4uZ3 293.13 81.40 

|6/!) . (2/7/72) (10/12/T4) 
42.8 1 1 433.72 38.83 
,6/1} . t 4.a,-72) (U/12/7*i 
44.88 194.48 44.88 
i2/l/7t) (la/3/72) (2/1/76) 
44.47, 155.76 43.96 
(2;l/73v(21/4/Ta KlJ/12/74) 
68.96. 262.37 65.86 
(7/1) (12/12/72)06/12/74) 

31.21:278.57 31.21 
i7;l) i (lia/7Zr (7/l/7Sn 
8a 19357:40 56.01 

47. li u9/ll/73l l<20.'4/6&) 
34.781 303.13 33^9 
1 1(1/ 1 i fUJ/Vn» 07/12/74) 



NEW “HIGHS” AND 
“LOWS” FOR 1975/6 

ssr asjff&a 

i fcart rte Hated In tha Share Information 
Service vestera+v are fflwn bHow m tnetr 
sub-sections. There were 2 new lows. 

NEW HIGHS (105) 

BRITISH FUNDS (3) 

rn , t , CORPORATION LOANS (5) 

COM -WEALTH & AFRICAN LOANS (5) 
CANADIANS (1) 

BUILDINGS (6) 

CHEMICALS (1) 

_ CINEMAS (2) 

DRAPERY & STORES (8) 
ELECTRICALS 16) 
ENGINEERING k141 
FOODS (II 
INDUSTRIALS (24) 

MOTORS (t) 

NEWSPAPERS 12) 

PROPERTY IS) 

SHIPPING 11) 

5 HOES (T) 

TEXTILES (4) 

TRUSTS 110) 

overseas'traders CO 
NEW LOWS (2) 

^ INDUSTRIALS 42) 

p ssr&rLn. Uo * ,w 4 


YESTERDAY 
RISES AND FALLS 

Up Down Same 

British Fends . 3S 14 h 

Corpus. Dom. and 

Fere Isa Bonds 29 — 35 

IwiHftt+als — <53 ISO L092 

Financial and Prop. ... 232 71 290 

14 3 17 

PlaBtarioas 8 — 39 

Mtaox 42 22 88 

Recant (sues 14 2 33 

T *als - «27 292 1^00 


CHURCH GIVES 
LOANS FOR 
PROFIT 

THE PAROCHIAL Church Coun- 
cil at Clare, Suffolk, is lending 
money •*) parishioners to make a 
profit. Members of the congrega- 
tion are loaned £1 each and told 
to “ multiply ” it by activities such 
as sewing, _ cooking, entertaining 
and painting. The Rev. Ralph 
Thickness, the vicar, said he 
hoped the congregation would 
gain a handsome profit for the , 
£40,000 church restoration scheme. 


1160.70 -0.1 


4.19 j 33.67 ; 33-85 I16&B7 . 168.64 1 168.50 1167.54 I 73.43 178.53i 73.43 245.79 1 71.63 

! I I ! I I ! 1 16 / 6 . I .6/1, IS5/4/72) 1(13/12/74) 


160.52.1S8.08,167.80|155.32| 62.18 160.70 62.16.226.18 61.92 

-! \ I i5/l;7fii (6/1) : (1/6,72) :(li/ia74, 


,399.49 ; 388.68 
:118.59 1118.25 
258.30 '258.30 



^ FIXED INTEREST 

| MrtHitej. Jau. & ] 

Kr|.|a.\ ■ UhiJ. | 
1 Jhh. [)|^> j 

Tur". ! 

Ilw. 

! Aforutey 

llWL 

W«U 

Clui-, 

Tlmtav 

llnr. 

Uianlay ' 
Hcc. 

Ymr 

1 Hlrr) 

Jo Yield 

Vl-U 1 % 1 

1 = i a ' 1 

i ■ < 

»* ; 

1 

29 

' 24 

23 

22 

1 

n ■ 

iKppnuLi 

» Consols 2*% yield 

— ' 14.48 

14.58 , 14.67 

14.67 j 

' 14.66 

14.74 

14.74 

14.84 | 

| 17.41 

ii 

2 20-yr. Govt. Stocks (6) ...' 

47.88 ; : 13.57 

47.56 i 47.30 

47.34 j 

47.20 

47.05 

47.02 

46.94 | 

i 38.70 

1 

3 20->t. Red. Deb. & Loans (15) 

47.00 : 15.70 

46.68 (46.87 

146.75 ! 

146.62 

146.82 

t46.75 

(46.75 j 

37.29 

4 Investment Trust Prefs. (15)! 

46.85 I4 86 

46.50 46.69 

46.79 

46.79 

47.05 

47.05 

47.05 j 

35.53 

5 Cnml. and Indl. Prefs. (20) ...j 

63.24 15.00 

J 

62.76 63.01 

62.80 

62.61 

63.37 

63.73 

63.78 | 

47.67 



cent In the Inter-bank market 
overnight loans commanded 
10i-10| per cent In the early part 
before drifting steadily to finish 1 
at ({■« per cent Short-term Axed 
period interest rates recorded 
little change. 

Bates in the table below are 
nominal In some cases. 


Section or Croup Euc Due Bara Vitoc 

Oversew Trader* 31/12/74 100.00 

£itqlnecriasi (Heavy) 31/12/71 JS* 

EiHfinecrim (Conor *1) jl.li'Tl 

Wines and Spirits JffJS 

Toys and Came* U.1'70 135-ri 

Offlen EwipaMRt lfc-1/70 I«.M 

industrial Craap H-U/TO 128 JO 


Sfctinn or croup 
Miscellaneous Financial 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
All OUiar 

1 Redemption yfeM. 


Base Date 
31/12/70 
29/12/87 
29,12/47 
29/12/67 
29/12/67 
10/4(62 
FT -Actuaries 


But Valve 
128.06 
11403 
114-13 
96.67 
1M.00 

loose 

lad ten or 


.74 | 14.84 | 17.41 | — J ~ I _ j _ 

63.09; 38.27. 118.42 \ 38.27 
(ttstii : (3/1/ lb) (IH9/63) J AU7» 
60.68; 37.01. 113.43 1 37.01 
(2l/3i ■ i3/l/75) (23/10)83) (4/1/75) 
47.30 1 - 55.33 114.41! 34.45 

^ , . . i.2S/7i , (3/1/76) (la/9(84j IflAUMi 

73 63.78 47.67 68.02 ! 47.67 114.95 i 47.67 

1 1 (6/S< I t«/li v7/10/64) ! (6/ 1/ISi 

caleolated by Enel Cemmatilcadoas Limbed {a 
mamliBr or the Exchange Telegraph Croup) on an 
IBM S70 computer. 

A list of tha constituents «T the FT-Aetwtriea 
Sham Indices Is now available Iran the PaWUers. 
tte Financial Times. Brackan Howe. Canto* Streat. 
London. EC4F MT. price 13a. By (aland past 16a. 
CammonnalUi Up. Foralgn 22p. t Corrected- 


MONEY MARKET 


Small assistance 

After Initial indications of a offset by a decrease in the note 
small shortage, day-to-day credit circulation and an unexpected 
appeared in reasonable supply unexpected 

although the authorities bought esce ** °* Government disburse- 
a small amount of Treasury bills °y er revenue transfers to 

and corporation bills. The market 016 “Chequer. 
was faced with run down bank Discount houses paid lQi oer 
balances, maturing Treasury bills cent, for secured call loans at the 
and an exceptionally large amount start and eased during the dav 
of gilt-edged sales. These were to close in the region of 8i-9( per 


I dler Ling I 

Certificates j Intartank I Authority 
of deposits deposit* 


105*1018 
106g 10la 
lOSg-lOis 
1058.10)8 
lOit-10* 
105 4 -105 B 


t Local authority and finance houses seven days' notice. 01 hers seven flaw . . , . — 

rate nominally thrw years. 13H3 per «dl: tear years 13*-I3l per oeat’ five awrtsaBe 

l»We are buying rates fw pr ime paper, buying rates for lavv-maZoi Ka m 57 ® Bank hill 
lti-tti per wnt. Approximate Killog rales for ooe^nomh Troasory hiSr^inf 7 “' ■ f™':' ^ r«ir-inonih trade bills 

threo-moath M)9» per cent. Approximate K-IUag. rale for ooSmwnh Bar* hin« r J*°- raOTli per cent.; 

cew.; and throe-month lOU^iO* per cent.; for ohc-month tradsbUb 11 &?- c * nL: twfwn «» h 107^ Kr 

11 o>T eem. 11 two-momh It per oidl: and threc-mnnih 

FI nanus Hum Base Rale / published by the E Inane* Haases Assnc-iannn, . 

Oewsli Rate (or small sums at seven days' notice §4-7 per eem. Ctenrhia silk ,^2“ J “W? l - CleaHny Bank 

•Ills: Average tender rates of disc ou n t 10.-023 par cenL trtaf1r ’ 3 Bank far le ndin g HU-11 per com. 7>*asary 


DIF gold. Bullion bus 
down S2 at SISH-.-jO per CHu**- 
thc Gold Mines index fell ij 
243 JI. 

Among the hcavyu eight*-. | 
ranged to ■ in Buffcls ( £12(| 
President Brand (£17;) with; 
State Geduld and President St 
\ lower at £21 ; and £12| f*q 
tively. 

In the lower-priced stn 
Libation (740) fell 2U. white t 
te repost gave up a similar aito 
at 400p: lhe latter company 
ported that production,^ 
affected on Thursday ralIo% 
fire lhe previous day, 
further losses an? expected: 

Financials generally raiefo 
Golds. Overseas-based issues g 
up earlier sains following Sa- 
in the bullion price. Angi® 
can closed at 35jp after S 
while Union Corporation (ft 
had an earlier 15 rise trunmed 
5. 

London-based Financial* n 
ground in line with UJL Ind 
trials, with Gold Fields 6 let 
at 214p. De Beers rose 4 to | 
in front of this month’s x, 
figures from the Central Sea 
Organisation. 

Platinums were firm. In C 
pers, Botswana RST advances 
to fiOp following a large 
order. 

Australians were firm in ) 
with tnernigbt markets “ De 
Under” despite the official 
nouncement that no imraedi 
devaluation of the Australian x 
Jar is envisaged. Pancontinra 
rose 20 to 920p, whHe an Ir. 
dexnand left ^Vhliu Creek 8 hkd 
at 50p. Pefco-WaUsend foil 5 
435p following news of the red' 
lion in the company’s eopp 
activities. 

Dealings in "Amcoal" opee 
at 530p and closed at the sa: 
price in a small turnover. 


BASE LENDING 
RATES 

AFr International 11 4 

Allied Irish Banks Ltd. 11 7 
A nglo-Po r tuguese Bank 11 1 

Henry Ansbacher 11«‘ 

Banco de Bilbao Il 1 

Banco de Jerez ■■ Ill' 

Bank of Cyprus 11 

Bank of N.S.W 11 * 

Banque da Rhone 5.A. U} r ‘ 

Barclays Bank 11 • 

Barnett. Christie Ltd.... 12 ' 
Bremar Holdings Ltd. 12 ‘ 
Brit. Bank of Mid. East J1 • 

■ Brown Shipley 11 

Cayzer, BowaterCo. Ltd. Ill 
Cedar Holdings •• 11 1 

■ Charterhouse Japbct ... 11 1 

C. E. Coates Ill' 

Consolidated Credits... 12 • 

Co-operative Bank *11 ' 

Corinthian Securities... 11 1 

Credit Lyonnais 11 ’ 

G. R. Dawes ••... 12 

Duboff Brothers 12 

Duncan Lawrie 11 

English Transcont. 12 

First London Secs 11 

■ Antony Gibbs ■■ U *• 

Goode Durrant Trust... II 7 ^ 
Greyhound Guaranty... 11 
Grindlays Bank H 

■ Guinness Mahon 11 ‘ 

■ Hambros Bank 11 1 

Hawtin & Partners ... 13 • 

■ Hill Samuel ■■ 811* 

C. Hoare & Co til- 1 

Julian S. Hodge 12 1 

Industrial Bank of Scot 11 1 

Keyser Ullmann 11? 

Knowsley & Co. Ltd. ... 12** 

Lloyds Bank 10}? 

London & European ... ll ,c 
London Mercantile ... Ill® 
Midland Bank • • 11 c 

■ Samuel Montana IT"; 

■ Morgan Grenfell IOr 

National Westminster II D 
Northern Comm. Trust 11** 
Norwich General Trust 1H® 

Portman Guaranty. 11? 

P. S. Refson & Co. 11 J 

Rossminster Accent’cs 11 3 
Schlesinger Limi ted ...• 111“ 

E. S. Schwab • 12 f 

Security Trust Co. Ltd 12}^. 

Shenley Trust ■- 124T 

Standard Chartered .« 1W* 

Sterling Credit ^2 

Thames Guaranty 11 ■ 

Trade Development Bk. II - J 
Twentieth Century Bk. l2i* 
United Bank of Kuwait 1WJ 
Whites wav Laidlaw ... Ill* 
williams & Glyn’s ... 11 
Yorkshire Bank tt % 

I Members of the Ara/txlns asm* 
CororanicT. ■- 7-- r- 

1 ilepostis t*-„ 140015 flip®* 

t-day A-postu on sums rf .°S£^2S 
under 7V.. op to £35,009 Tpi 
over £25.000 6|:1. . i 

Demand deposit si'l. 




INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13 
Cannon Assurance 

t Address sIhjkh trader iRStmort 
Property Bond (able, 
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IK^i 

«*ft* |; 
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BASEi££± 
rfl&jfc 

* Per & Boo 


GoodbodytO). & Z.. 

~~ Hefton fHldffsJ f 29 , 

«...■ Imh DintHlarii 68 +2 - 

+1 Xrlxh Wire — / 40ri ._. 
+1 .Jacobs — JL 72 

.’I faintwwi / - • 

Shaft Hebabatt.i M0 |....^ UnldareJiLZ 63 f;"“ 


«7td. Hooey Fd~ 

fDo.Accma.J 

VBqaiiyFUiMJ.- 

VDa Arcum. 

VProporty Fund 

VPftAcciun. 

VFbwdJot Fd. 

TOO. Accom- —~1_— 
♦Kfpjolnv- FA, 


Second Managed FnM 
Petaic.Dee.31 — I 12 

01-4373903 Balance Dec. 31 p253 

I _ C teed Dee SI - -.-I K 

1 _ Valuation day 1** Kotin, 


''I = 

n day last working (be « the nwoi 


Hearts of Oak Benefit Society 
Easton Road. London. NWJ 0 1-387 5C20 

Hems of Oak... [30.7 3251 . .. | — 


Life Assar. Co- of Pennsylvania 

39-43 New Bond SL.W1Y0HQ. -01 -493 6395 

LACOP Units [TO «2[ | - 

Lloyds Life Assnrance? 

612, Leadenball Si. FCSM 7LS. 01-6136031 
«xn» _ ! __} - 


n - - 

.• •• 

* 


it 

Alls 


BASE R^TE 

• • ■ . ■ : • ’* •• • 

tandard Chartered Bank Limited announces that 

; from and including 5th January 1976, its Base, 
ate decreased from 11%. to 10i% per annum. 

-ffectlve- from the same date, the- basic Deposit 
-. ate is decreased to €4% per annum. . 

g Standard Chartered 

Bank Limited 


CPtd. Mona. P®. 

TV. trrnm 

Prop. Pen. Fund — 
Da. Accom- — — 


Commercial Colon Group 
Si. Helen's, 1. tWershafl, EC3. 01-3837300 

Variable An Ac. I'Ll I 356* | .-...I — 

Do. Annuity (feZ — | 1300 1 — -J — 

Confederation life Insurance Co. 

120. Regeni St. W1R6AY 01-4379040 


Bin Samuel Life Assar. Ltd. 

NLA Tower, AdduMtnbe Rd, Crar 01-6964333 
Hill S. Prop Unit— .02*6 ISLJI ... J ~ 

VDa Man. Unit p56 L32.S +6J| — 

Do. Moors Fd_ |U5 4 UXfl| .... | — 


I Da Accom... 

Wpk-Inv. Pc 


— ‘ OErjally Fond _ — 

nrjwwi rra ru 

— Equity Poo. Fand .. 

— Fixed lot Pen Fd 
Managed Pen. Fd - 
Property Pan. Fd. 


4MEV Life Assurance Ltd.? ■ S^S^pS-fd- 

jDmaHae. AlmaBdL, Rdgtlc- Rdgrie+OIOL VProUsiad Is. POL 


u8 1103 

IS 130 3 
l 49.7 

1463 

rnj 

1212 

98.9 

2M13 


Imperial Life Ass. Co. of Canada 

Imperial Hornie.GniUHord 7J2S5 

Grth.Fd. Jan.2— W69 532} ...._( — 

Pn-GtFd. Jao.i (43 4 4711 — 4 — 

The Individual Life Ins. Co. .Ud.? 
Individual Hae. 45. South St- Eaubounic. 
BN214UT East bourne 36711 



Phoenix Assurance Co. Ltd. 

4-5. King Will iamSL.BC4P4HTl 01-6269876 

Wealth AM J8b2 _ 9081 +li| - 

EbT.Ph.Axx. r. 573 1 +14( - 

av. Ph.EqE 59.pt -I - 

Prop. Equity £ life Ass. Co.? 

1 10. Crawfad Street. WIHZAS, 01-1660837 


llfl.7 — 

2364 ...... — 

1*83 ...... — 

115.4 — 


46.4 Z 
+1.7 — 


02-9280381 
+0.51 — 


HI £ G Group? 

3 Quay*. ftnmr Hill, EC3H 8BQ 


Corn hi 11 Insurance Co. Ltd.? 

33. Corn hill, E.C3. 0G 


Atlantic Assnrance Co. SBSKfj 97.0 |^5_ 

— fflaSss^Us 383 ^ d - 

Barclays life Assur. Co. Ltd. 

Credit £ Commerce Insurance 

^oSSir^l^tae DwTsi-' 60HaAL*.*.EC3R7TN - , 01-4881168 

Beehive Life Assur. Co. Ltd.? ' *' ana4odFrffc ns3i " -* ~ 

&SSESS ^ 1 5T" &*«« ufc A,. o,u4 

H-.J1. Breywtct HK-„Mdnhd_ Berks. Mdnhd. 34655 

US,-- 1- 

“ On.-— I»»™c ». Ul 

fe¥H “S h " \~r 

Gtatwm Assurance Ltd.? Eagle Star Insur/Mldland Ass. 




Magna Assurance Company Ltd. 

IB, ChtaenSq- Oxbridge Middx. SZIffl 

Bulletins SocJW. | UMJ 1. I — 

Magna Man. Fd ] 120A I .1 - 


RM. a lk Prop. Bd. 1431 ..... — 

Do. Man Bd. H.l +0.4 - 

Do. Equity Bd. UL8 +L7 — 

Do Fr. May. Bd Fd. 1156 ...... - 

Da BaL Ag. ser.11 992 — 

(Xlt Ed A Coo. SecJ 10IL5 ~.Z| - 

Property Growth' Assar. Co. Ltd.? 

Ill WntmiBUer Bridge Rd 01-90803 

Propcrtr Growth 152 +0.51 — 

Acnciutuml-— — . ■ 487 +9 — 

AbiwjNat-P.G 132 +03 - 

aenfer Pbnd 55.8 +0.4 - 

Equity Fund 1373 — 

Money Fond 1261 . 4- 

ORebre Annuity.— 13SJ +1.0 — 

♦lonr-i Annty — 114J — — 

Atlantic Assaranee 

All Wilier Ac. llta, 1024 107.8 -25 — 

9A11 Watt her Cap_ 108 J 1053 -2.7 - 

Vine. Fd. Lis 114.6 -L5 - 

Pension Fd. Lis. 103 4 +0.7 — 

Conv. Pena. FU. 209 6 + 0.9 - 

Cwu.PeBX.Cxp.UL. • 1096 +0.9 — 

Man Pens FA 1099 +0.8 — 

ManPttuLCap.UL 109.9 +01 — 

Prop Pens. ffi. 1*9.9 ■ +0.9 — 

PropPena.Oip.L’lx. 109.9 +0.9 — 

Bdgg. Soe. Pen. Ut mu + 1X — 

Bdg. Soc. Cap. UI — 1013 ' +0.7| . — 


24 107. 

SJ MS. 
114.6 
Z03 4 
109 6 
■ 1096 
1099 
109.9 
1*9.9 ' 
109.9 
1019 
1013 ‘ 


- Prudential Pensions Limited? 


Eagle Star Insur/Mldland Ass. 


c Wy. Wembley. HAfl 0NB. 01- 802 8878 llbreadneedleSl-ECL 
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i » •- ,,r •' * 


?- :■* * 
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•t© January Issue includes: $ 


Kquity ltaitiZ— -I £1251 +0J5| - EaglerMld VnlU—PSA 403) -0 

Pwipcj Ljr Unit | 767 .—I — 

6W - General Portfolio Life Ins. C. 

Eea Prnp. ttnll 1 £2*36 — OQ BwxboJcmpwCU Waltham Cron. ’ 

= P«foHaFta! 1 1M» I — 

^036 M75 .--°I — Growth £ See. life Ass. Soc. 

? q«(diiwd_. r , %5 ' M2J) . udttdHonw.WJl. .61 

Capital LUO Assurance? Flexible Finance— J CL 623 . I .-. 

Ctariw Houxe. Chapel Ash Wton. 00Q228SU landbankSm SB — 

ssssas=K-Hr 

phxthse. JaiAet life Ass. CO. Ltd.? 

IPatj mawt it Row. BC4 61*B3JB» C wnriHim Royal Exchange 

«a ’H z RnyaiExctatguEso m 

-m . 323 - ePiwertyBODda —033.6 «93 - 


General Portfolio Life Ins. C. Ltd.? 
SO Bxrthotan<?w CU WaKham Croaa. WX31071 
PtxrioHoFimd -| 1MSS f | — 

Growth £ Sec. life Ass. Soc. Ltd? 

United Hook. WJL .61-20*6186 


n^fsaaw , 

i='; 


?S3^SSSS=KI Sl:d= WaSlEfta 


Investment Annuity life Assnr.? 
8.DcvennnCaan.WC2 . 0V-353S887 

Uou EgollyFntt— WO -4 — 

Lion Bqty. F* Aft M71 — 

Lloo Prop. Fbnd — 6L0 — 

UmHUSlId. 60.1 . — — 

boa Eqty Pan. - 1153 — 

Lion Prim Pen 652 — 

Lim High Yld. Pen. 712 ..... - 

LI cm BTgd. GtbPd 542 -573 - 

Liao Wgd Cap. F04463 48.9| ....... - 

Irish Life Assurance Co. Ltd 

Ll, Fins bury Square. EC2. 01-6288253 

BlneCfd Jan. 1 B68 - WJM . — | 440. 

Managed Fund— J137.B 1C.1) — _ 

Prop Mad. Jan L„pL9 !»« — J 5,M 

Prop Mod. Gth P34J) 14L0] — I) 5.76 

King & Shaxson Ltd. 

52 CornhiU.EC3. 01-6X83433 

BandFdAExempt^ (00235 184.47] +0JZJ - 
Ned xub. day Jan. 7, 

Langham Life Assurance Co. Ltd 

BDgdal Hse.FmaburrSq^EC2. 016388881 

Mi da* Bonds 063 3821 1 — 

VFtop Band — - — PJ9.4 ll^lj — J — 

ffld Z _ 


Merchant Investors Assurance? 

126, High Street, Croydon- 01-686*171 

CwT.Dgp.Fri . . .. 113.4 — 

McoeyMrkLA 1105 . — — 

Mb'. Inv. Man. Fd. *0.9 ..... — 

Mer In». Pty. Bd 1116 - ...... — 

EquIiyBond- ©5 — — 

Prop Pen*. 1M5 — 

Man. Pena. . . . .- ©4 — 

EtjottyTma. — 1272 — 

ConTDep. P ena 1127 — 

lira. VQiPens. [123.6 +06} — . — 

NEL Pensions Ltd 

Ml Hen Coot, DorHnS. Snxrej. 5*U 

NetocAac.UnUx—.Wl.T 84.9] +121 — 

' Nelcx Capital — „B95 62 j — _ ■ 

Next mb. day Jan. 35 

New Court Property Fund BKngra. Ltd 

SLSwHUntLane.Laadcm.EC4. 01-62B4UO6 

629 ' 

New Zealand Inn. Co. fD£) Ltd 

Warrior Sq. Soutbeail 070262853 

Kiwi Ko'Inv [187.4 1Z9J) J — 

NFI Pensions Management Ltd 

48, Graced bnreb SL, EC3PSHH. 014234200 

«*—■» »»< F und — [ tIT g 11X M I _ 

Prieea on Jan. 2. Next dwiUng F«b. 2 


Bol bom Bars. EC1N2NH. 


Sun life Of Canada (ILK.) lid 

13.4 Coekspur SL. 5W1Y 5EH 01-8305400 

Ma^eUdDcc.31..| 1416 J | _ 

pStnLPoPd. [ 1343 [ ...-4 - 

Target Life Assurance Co. lid 

Target House. Gatehouse Rd, Aylesburv. 

B neks. Aylesbury 10288)5041 ’ 

- 93.11+L2I — ■ 
1034 +1.4 — 

I860*” =. Z 
920 — ... — 

. 1030 +0A — 
1S13J3 iffl.3 — 
60S +0-1 — 

548 +03 — 

130.0 - 

M0J> — 

Transinternational Life Ins. Co. Ltd' 
2 Breams Bldgs., London EC4 1NV 01-4056497 
Tulip InreaL Fd. |1077 113.4} | — 

Trident life Assurance Co. lid? 

Rwaiade House. Ghjucuaur 045236541 

Trident Man. Fd..._|10A6 1103 — • 

Trident Gr Mn Pd. _ 119-1 125 4 — . — • 

Trident Prop Fd. UBJi 1167 . — — . 

Trident Enty. Fd. 790 83 3 — — 

Trident H. Yd FA... 111.4' 117J — 

Trident Mwey Fd. 105 7 1113 — . 

Trident Fuw al Fd 107.0 1130 — . — 

Trident Bd- J on. 2... 16.0 39.0 -... — 

Gilt Edged , 913 — 

IntM-BianagcrFd -J968i.„ — . . 

Cash value for £100 premium 



Prop. Bd Dec. 17 _Z..|M2fl 18.76J .. ..} — 

Bellanee Mutual 

Tonbridge Wells, Kent- ' 088222271 

gel Prop. Beta. 1154.8 . - | | - 

Eoyal Insurance Group 

L North John SL,UverpcoL 0512366622 

Royal Shield Fd. {905 1042} — I - 

Save £ Prosper Group 

L 01-5881717 

103.61 +85 — 
J22* ..— - 
lua — 
1303+07 — 
140* +15 — 
1453 .- J — 

16 -'Ewe. 8. 

tPrire monthly 

Saveguard Assurance limited? 

Swan Court. Pttarafleld. Hants PtrsCd.3281 
tnvestmort Fond „[9S.O 1*35} — I — 

Schroder life Group? 

070527733 


' 088222271 

I I - 


0272221/tt 


Tyndall Group? 

IB. Canynfit Rrad. BrialoL 

3-W4- Fd pec. 1& ] • 97 O' 

Prop Fd Dec. 18 . • S24 

DojiFdDw. 18 ....-[ U10 

O’seasInFd Dec. 17^ 59B ■ 


Vanbrugh Life Assurance? 

41-43 Maddox EL, Ldn. W1R9LA. 01-499403 

Managed Fd I107.B . 1135} +16| - 

Equal/ Fd IS63 IMS +J7 - 

Fixed Interest Fd _ 117 7 123 +M - . 

property Fd 1C86 ZM.4j +OJ| - 

CauFund 1532 lMTf.+OIl — . . 

Welfare Insurance Co. Ltd.? * 

Tbcl^as, Fi)lke3tC3ic.. Kfflt. 030367333 

Cap. Growth Bd. — I 15)3 [ , — I — 

4EJcem)4 Flex.Fd— j 85J J 1 — 



ffiSESUSL 

Flexible Fund 

In*. Trust FA 

Moneymaker Fd. — 
Property Fund 


Windsor life Assar. Co. Ltd. ' 

1 High Scre+L Wrabar. Windsor 88144 

Life Inv. Mon*; — U6.9 _ 49.® — J — - 

Future Assd. Gth. _[lall40 .JhOT.B . — ] — _ 

ReL Assd. Pens — F H221 J | — 

Flex. Inv, Grot-In _|97.b . 1*2*1 . — .( — 


OFFSHORE AND OVERSEAS FUNDS 


>00DR0W WILSON AS ‘WORLD 
SAVIOUR’, 1919 Dayh 



ENICE AND THE FOURTH CRUSADE, 8 
1204 : John Godfrey 8 


David Mitchell g 

© 

aRUSADE, I 


tff! ?••• ' 

m ^ •■.. 
anw^^" 


r : 

* 3 


g;Tt i 


ENERAL DMITRI! MILYUTIN AND THE § 
RUSSIAN ARMY W. Bruce Lincoln § 

HE RID0LFL PLOT, 1571 -Cyril Hamshere § 

RANBORNE CHASE William Seymour § 


Management Co. lid. 

EE£' Bat 1549b Ha m iMc n. Banmdu 
^hny Fluid Ltd.-HW.M 476| 4 ; — 

A i pfa afcm Selection Fond NV ■ * 

f^^ssrl. SWJ-r 1 '- 

Banque Brnxelk* Lambert 

iSS£JSS^i :‘ is 


ConthfD Ins, (Guernsey) Ltd. 

P O. Bax 137. Sl Pato Part, Guernsey ' 

loUfaLFctDWLiB 41380 150.01 -—4 — ' 

Darling Management Ltd. 

19, Bat Sl, %dq«T. NAW, Amtnlln 
Darling Fttnd ISAU7 L7BI+81D1 600 


Delta Group 

P.Q. B<rt 1447, Kamu2.Bahacnaa 
DritaSFADee.aL.I_StffiS33 _ 
DattBlW.Dee.3D J5B0.92 0.9 

Della Unit Dec. 30l.Ifl)58S 066! 


Management International Ltd. 

da Bk. <6 Bermuda Tran. SL. Hamlin. Bxuda. 

AncWGiltBIge^^.W 9^3f — 10JB 

Anrborlnli SDED.97 104 275 

Ancbart 'B' Unit*- Sltfa.79 %H 2*7 

Anchor Wall S__ IDSU9 1M 279 

Du AU*t Jersey 217 25.2 — _ 

Dc. Wall St- da. ZBJ Z45 267 

Aacbor AWt.™- — 6A0.94 X61] 337 


Kemp-Gee Management Jersey Ltd. 
8, Church Scrort.smdio, Jersey. CraL 25511 
Kemp-Gee Cap! taL_}Ml 66.11 ...._} - 

Kemp-Gee Income (56.7 5 Uj* — 


dEj = 


Kcyselex Bfngt Jersey Ltd. 

TO B«el». SLHeUc, Jersey. fEnq 01-606 70701 

Fonwlac. SwF5ilS84j +U| 286 

Kcndex IntT. LK61 7.40 324 

Feat seta Enrope — . SF20J82 3B8 

Keyadcx Europe—. £428 479 251 

Japan Gih. Pond SMW 51} -0.03 - 

KeyselRjaptm S3 58 6*2 — — — 

CuLAssttlAccm.. £10725 +010 — 


RANBORNE CHASE William Seymour 8 

^SOM SHEFFIELD t0 NORTH | 

- , CAROLINA . William Noblett 8 

-p’*.. .»■* - ‘ 1 m ’ w 

-HE "GREAT EASTERN 1 IN STORM, | 

/ 1 861 ' . t. F. Chambers 8 


r:.r> \s 


sr-*: : 


> NOW ON SALE PRICE 4Bp 

^TAimaal subscription £5.50 from Bracken House, 
^ Carmon Street, Loridon EG^P4BY . 

- . 5PEC3MEN COPT ON REQUEST 




B£ of London £ S. America Ltd. 

)a«,QU« YMMI88UWH. , . 

P'-*-.l6ns4JSai- J _ 

Barclays Unicorn Int (Ch. I&) Ud. 

Cbnrcli SL. SL HaUer. Jersey. M363S511 

.4 . - 

Barrfaya UUcon Lot. (I- O- Man) lid. 

81 Victoria a., Ikaix^ae. La M. 06S44TO 

KiunAmit.EA.MJ »-7 — . 3M 

Da Amt, M1B 23J_ 246 .2*8 

Do. GrtT. Pactfl* 124.7 1314 ...... +- 

Du fgU. Income^; 5*4 _91J — u 

Ofti.ofMaum.-45J 4Wa V50 

pa, Manx Mutual' pS . 23 — -I L®!! 

»Mdge RSnugauent Ltd. 

P.Q. Box JOB. Qnad Cayman. Cayman Ik 
M houhaabl Nov Sfl ‘01685 1-3 - 

fta Bax N4715. Kami. NP.-Bahama*. 
«PtaF.»ee. 17-_h0SftB S13N — I Ml 

Butterfield Manag eme nt Co. Ltd. 

FjO. Be* 199, HafflUton. Bcrmoda. 

SgSK,-fS ,P 

Prices at Dec. lOiaxt mb. day 2 m. U> _ 

capital Zutenafioad &A* 
si me Notrefiame. ltamdinse.. 
Cmriallot.Fimd_l $1151326 [+036| — . 


Dreyfus lutercouttiieutal Inv. Fd. 
P.Q Box N37U, Nrian, Bahamas. 
NAVD+t30___JWSllJi‘. IL« 1 — 

Eunwyndlcat Group 

EorounJon Lux: F_pJM 1.8X01 J 4.70 

Finance Unku PU J3l) .Z!| 483 

Atatt N. JL m Rothschild A Sou Ltd. 
fflB 43561 Hill Snuud-h Ca Ud. 628 8DI1 


F, £ C MgmL Ltd. Inv. Advisers 
1-2. Laurence Ponntnej Hill. E04H DBA. 
01423 4680 

C«»LFdDae.34 } SUS3JX J — 

Fidelity Mgrid. £ Res. (BdaJ lid. 

P.0 Bax 670. Hamilton, Beramda. 

FlddHsAmAss' ,SL'513.1S — 

Fidelity loLFufid. J 8155433 — — 

FldeUtyRK.Fd SCE2A23 ..... — 

FlSittWiridFd.. ' 5US990 +0« - 

Fidelity S«r,JFdii_ - - . . • 

Series A natal) J • £264 . ..... — 

Series BtPaclflcl— ■ £336 — , 


6.T. Bermuda Ltd- ' Fonseta Europe— , SF20382 

Ml at Bermuda Front SL. Hamltn, Bmdx. g®- 4 ^_ n J *« 

BerrFdDcc.27,. I SUS27.1* I I L47 ?F£ 3 ' J& ““N “ 

Da te. St Dec, 17 -031. 74 134.63j.Zl 227 7 * ** +070! — 

BBTTluFdDr31_r$USlLlB Um 0J9 CeaLAssflUAetm.. £18735 l+UB} - 

GTSFU.Dce.31 — J US5.47 |+£ftj L82 

G.T. Management (Asia) Ltd. Xteg & ShnzBon Mgrs. (Jersey) Ltd. 

Hutchison Flat, Harcout Rd, Hoag Kona 8 ChurchiiL.SL Heller Jv-CJ. 05343S5I1 
GTAAFdDec.M.paOJ* 671} —4 - CfllFhndfJmj l»J5 9ZI] — f 1300 

MKv CUD. ffly 46Q. ft. 

KBK^Htaft^HoMea?' ' KWinwwrt Benson Itia. Agts. 

Hong KooC (EW7 01*283 3S31I 20FenchBicllSL l EC3 01-6238000 

HK&Pac-UTM— (5HX1I15 1JH| - EorlnwsL Lut F. 1_ JJB7 I +U1. SJ9 


Oliver Heath & Col (IoMAGib) 
Alruh Place Glt.CE5*SIa£-{3oiD 063482 3748 
Warrant Fund 133 _}66 33 7034} | — 

Hin samnel £ Co. (Guernsey) lid. 

8 LeFrWre 3U Sl peter Put. Guernsey, CJ. 
Gneraswtu .{1219 132J]+0J| 3.17 

HUJ Samuel Overseas Fund SJL 

37 Rue Itara-Diue, Xmonbauu. 

NAV } SUM I — | ~ 

International Pacific Xnv. Sfngt. Ltd. 
PJ3. Bax R337, 3ft Pitt SL. £b>dney. AusL 
Javelin Equity TstJSALn lAOrf 1 5JM 

JJE.T. Managers (Jersey) Ltd 

FO Box tM, Rival Til Hie, Jwrcy. 0534 27441 

Je Ta5ffiVS"»i,2?DS.V- 


Klciuwort Benson Ldn. Agts. . 

20 Fencburch SL, EC3 01-6238000 

EcurlawssL lax. F. J . JJ07 J +111. 569 

Guernsey In t— 147.0 5191 ..Z1 3.06 


^barterhoase Jnphet 
, Pawriww er Bow. E04. . 



01-3483069 
9+2.4W 673 
0+020} fc*L 

B+44S 6.18 
A+oiq 6.94 


F.1JLS.T. Managers Ltd' • 

a.CbartbSt,SLHeHer,Jw. cj. 6684 3SSU Janfino Fleming £ Co. Ltd. 

First Intnl Ig- M 116 119.06} V ...J — 46th Floor. Coananjilt Centre. Honj Bone 

First St er ling-.— 4QBA6 1869) .. — Jaixane£rtaT»tt™| SHS223 M 250 

- Janflne J'puJt*] SHK2M69 110 

JarAaeS.fiA-t. 1 SUS9J7 258 

free World Fsud Ltd. ■ 3 - M 

Bntteafldd BHj. riamilton. Becumdi. WAV Nor.W "Egnlv- SllS iao’ - _ 

NAV New- 28 1 SllSUajl* 1 . — J} - tSS rnS ii 


DaAceuflL— 545 662 3.06 

I uteri till slim 7.47V 7710 +12 285 

KB Intnl. FU SDS9-98 251 254 

KBJxpsn Fd. $1151921 ...... 166 

Signet Bermuda— S3 91 7.79 182 

L niton d* Dm. (Z175 223flJ+DJW 9J57 

Lamont Investment Mngt Ltd. 

fl a.' Georg r'aSL.Doa files. IoM 06244682 

Lament lull- Inc pftj ZLil _...| &D0 

Lamont I aL Gth Pti 627a( —.J 2J6 

Uoyds Bk. (CJ.) U/T Mgrs. 

P O Bax 1®. St Heller, Jer*«y. 083427661 

iUeyds International Mgmnt. SJL 

P ine du Rhone. P.0. Box 178. 1211 Genera It 
BT Income Fd ,.[33750 348 W — I - ' 
BTUulU-Waj—^9.0 364Xj .....J - 


G.T. Management Ltd Ldn- Agts. 

16 SL Martln'^Ledrandi London EC1A 4KF 
T«|i 01©» 8461 TLX. SHOD. - ' 


Neat *nh. dqr Dec. 15. *D«c. 31 . 

'Jersey Svgs. Bfc. Unit Tst, Mgrs. Ltd. 

23, New Street, SL Holier. Jcmr. 033460351 

PLBi xmiu MXJA 1S7I. I 196 
Kies on Dee. 3L Nexi sue. dsy Jan. 7. 


[M £ G Group CxKeWjtl 
VS Quays, Tower Hill. EC3H SBQ. 01428 4588 
MAG Island — WA ,9Lffl +0.71 4156 

rAeeuiB. init»_— 115S llM +Bil 1356 
Gold Ex.rw. 31 11S7 06 7_a .. _J — 

AiIantlcD+C-30 — 'L648 J-7ttl .... _ ■ 

AutAGen DoeTl — -1640 L6911 ......l — 

+Ca>man 5. 

Samuel Montagu Ldn. Agts. 

IM, OH Broad SUE. Cl 01-3886464 

ApslIoFd Dm. 17 JsfM.98 64.9M I 250 

Jm.4F«.D«e.lS..gRS9g .9fll 280 

imnlnLDoe.10— BU5HH 239 

11T Group New. 2ft -HLg.01 4.7g ....J 219 

UT Jcrxer Dec, V0^tf459 £4—3 — 


Murray, Johnstone (Inv. Adviser) 

HB, HopoSL, Qaagqigr, C2 041335523 

«fezz| w |:d =■ 

Neg lt ^ VDw -' 5 - p:AVDee - li • 

10a Bon lerard Rural. Laxerabunrg ‘ 

SSfBfc — 1 ' J .- 

Bank of Bermuda Kte_ BandUoa, Brxada. 
NAV Dec, 31. -1 518p | ,--J - ' 

Neptune IntnL FVad. Mgrs. 

ft Church SL. St Heller. Jawy 053435511 

iBtemalimal Aid -|29 J 30JJ | 420 

»Aa at Jan. a Next sub. day Jan. 2 

Old Court Fund Hfngrs. Ltd. 

F.0. 5ft S. Juliana CL. Guernsey. OU1S6331 

OC&j-tj Uw.3L.MA 423 \ 500 

OC3nc.Fd.Jao. 2 1267 13424 I 7.43 

OClnLFd. Dre 1O97J isalri - 
SnCoFd Dec. 31 — 1 [X05_2 uTfl ....j 6JS0 

Save & Prosper (Jersey) Ltd. 
g7 Bruaj St, SL Hdler. Jersey 0534 31591 
tae & Prexper Iktematloaal Ui. 
tlm.GrFiLDec.29.,. SUS5J9 569} l — 

gKSg£r£:SIS J -3 ;r 1 z 

*SeproDeft31 — 

Ehor MumgeuKut Ltd 

RSHBadB- 13$ 

*J». FxAXkc, 1U« ZJ.11.© 

Dealla** Uta. *w*ft tThura. *AJL Thor*. 
Sehlesaagtt Fad. Mgrs. (Jersey) Ltd. 
P.c*. Box 187. St Heller, Jnrwy. 053427311 

IfflWtiSBnBUi = 

J. Henry Schroder Wagg & Co. Ltd. 
maiH«p4fc,acJL 01-388 WOO 

Ch-s^FADecai j susuuo |+UI6| 279 

TtaOrar No». 30^.1 S1'S8&A4 .ZJ — 

AaOTftPec.aaZltiTOO izjJ -Z.1 323 
Singer & FrietDander Ldn. Agents 
28. Cannon St. EC*. 0) 3469646 

raunss a 

Slatfir Walker las. Co. (CJJ Ltd. ■ 
2 Grange Plac<v SL Ptt+r Ptm, Guernsey 
Worldwide Dec. W. | • 6SJ [ J 300 

Stater Walker (Jersey) 

26, Cbureh 5L.SL Holier, Jiaraer. 053437361 

P- I 25 -t fel Blrel ' L E2 5 * 264.W I 3M 

Inrnl, Fd. — — _^_ 57 J 6l3 _.+| ftOfi 

JByytoereyix_|ll 125 4^ ... - 1 LflO 
\elue at Ju. z Next dealing dale Jaa. 12. 
Stuinvest Copper Trust Mngrs. Ltd. 
P.0. BarOftSL Bella*, Jeney 0S3428I28 
jsuHJo*euQ«.Tu..inJS ■ Liojfti-aiRi — 


Target Trust Mgrs. (Cayman) Ltd. ’ 
P O. Bat 710. Grand Chimm. Cayman Is. 

TfiL Offshore Cay.tjOJS , .05531 J — 

Price ca Dec. ?L Next dealing dote Jan. Z 

Tokyo Pacific Holdings N.V. 

InlUnts Manac emenl Ca N.V, Cnracun. 1 

NAV per tharo Dec. 28 &U&&S1 
Tokyo Pacific Bldgs. (Seaboard) N.V. 
IaUmls ManWfeawol Co. &V H Curacao 
. NAV per share Dec. 29 SUSH.-H * 

For Triumph lot, Fnd. Mgrs.. 

see Neptune InL Pud. 

Tyndall Group 0272 32241 

Hamilton. Bermuda. & SL Helier, Jersey. 

0'«aaDi*.Iks.31_K}. , SLM LMJ I 60S 

O'seas Aee. Dre.3l. KLSL49 157( .... J 60Q 
O'lagiDIsLDreJl .ft730 77MZZ1 W 


Oia&iAK.DrtBl 
3-Way InL Dec 18 
InL MieiFd iCw. j 


30 

AS 10 

"■“Urd = 


United States Tst. intL Adv. Co, 

14. Rue Aldrir.gcr. LuxetabcuTg. 

UATsLlnv FmL.. | J1.1SUJ3 } I L01 

. Net asset ralue Dec. 30. 

S. G. Warburg & Ca lid. . 

30. Gresham Street, EC2L 01-8004555 

cWr. Bond Jan. 2- 1 SUSS 46 I | — 


Farcy I ql Jan. 2. .1 51137 10 jrtlSl — 

Gr.SLSFd Dec. 311 . SU56.45 | .. J 

Warburg Invest. MngL Jrsy. Ltd. . 

0 Church SL S Heller. Jsy. Cl 0534 3S511 

C3CF Lid. Nor. ZSKISUW Ut3| _ 

05T Ud Km. 29&16.48 10.79 _ 

MririETsLDce.lft.pjB_ • 95T _ . 

TMTDcc Il Bl59« UJffl ■' 

TUT Ud Dec- 11 &1D2S 105z| _ 

World Wide Growth Management? 
Ida. BonlM-aid Rcs'ri. Lnsenthaiq;. 

World Wide lilh.Fdl SU-12 |+0<M -i. , 


NOTES 

Price* do pa Include 5 rmnlum. where 

savsteirKSis: 

(or all buy lac ocpensM. a OHrrcd nicet 


x Offered prior include all expenses extent 
pair's commission, y OOcrod Mere inclmfc 
all atjanuM! H bought through mnwexs. 
x ftwMB day's Price, y Net of tax en rmuined 
Mltalfiriiixnrio** imhcriedbr* f GueRuey 
*** m,un 
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INDUSTRIALS— Con tin aed 


r^is-UflkWi 


66 
15 
24 
U 

fr 
26 
48 
24 
17 
15 
19 
12 
35 

59 |LepGraupIDjL_ 




14 
14 
180 
266 
■28 . 

12 
470 

32 25 

227 79 

121 53 

531 — 245 65 

7.3113.9 4 1% 231a 

33(153 52 1? 

63 - 27 13 

74 233i 


m 


16 

31 - |...... 1 2.56 

19 | ]032 

75 
26 




105 
231 
29 
50. 

40 
90 

S’ 

34 ‘ 

160 

57 33 

52*2 20 

238 92 

38 14 

«« 8 

8 3F. 3 * 

68 34 

65 25 

49 

34 


m 


0(6 Lot 

32 IB 
124 « 

102 52 

1152 62 

|200 87 

!l07 51 

166 54 

40 20 

42 11 

40*2 15*j 

38V 13 
101 41% 

35 ZUj 
85 20 - 

42 16% 

8 37 

¥ S 
134 SI 


M di* | ' ra 

Nef JCtT Crt P/E 


63% 

P 
26 
57 
77 

f 1 

3? 

43 
42 
57 
48 
25 

68 JCtanUtInc.£l 
90 


86(164 
'^365 
22-7 75 
J 143 
313 8 ! 
1Z7 77 
73 




Pow-Jl Duff. 50p_ 




;E 


47 

J" 

76 
15% 

31 

32 

33 
33 

20 
Dp. I 6 
:j_ 49 

I 04 

79 
39 
£71 


s 

i- 

.6.9 Rfl 
3.fll34j 
-8.9 ♦ 


51 |S 

IS 


r| 


205 
126 

* 
3a 
260 
n 

92 
139 
128 
710 
290 
•133 


I. - 1 


60 
33 

&5 l a 


25 

31 
17 . 

.70 

•JP 

■P. 

Y 

4 

'ft, 

J 

15 

5 
52 

16 
54 
13% 

69 
16 
10 
21 

26 
21 

32 
40 
27. 

30.]ffilfai0j_ 


48 
10 

a . 

2 . S 

40 14 

82 ! 30 

22 
38 


O-WtZMp 


71 
63 

43 86 
53 68 
JJiM 

»a 55 

12 30 
11.8 1J5 
73 « 
— 275 

*» « 

£ 

4.0 1« 

72 
26 
6 ET 

116 


9 0 96 
47 91 
« 77 

JJ’S 

as- 

63 87 

as 

73 73 % 


Caput 

tOfcanio 


m 


.^r 




*3' 


52 
240 
39 = 

42 

_ 42 

80 “«■ 

59 I* 

IS * |a 

■S# 

*-s 

Si $ 

of ^ 
o t ! 

s 

113 
6.0 
103 
22 J 

*6 56 
005- 132 

0.S 1X7 75 
4,4108 36 
- 25J 111 
6.9 48 20 
19 51 
97 
52 


72 
141 

- ,68 
M2 195 
214 148 
62:128 
2 & 


J>.T.20p_— 


78 

37 
36 

S 

43 27 
55 30 
53 25% 
4 2 34% 

" ft 

53 21 
53 27 
3.4 29 
46 42 
* GS 
3.4 32 
65 
29% 
154 


55 

4.1? 8.9? 46 
Zf UU| 7.2 
3.91 6 S 62 
2 . 


ttaalPeityl 


9M 


5 

38 | 23 


346 J-U 


• 

55 

47 

. 48 

$ 

5.41 92 S 

H’Sf™ 
S L f 

83 73 

4.7 64 
75 63 
43 123 

6.8 5.7! 

4.0 65 
5.4 9.9 

3.0 lfl.O 
64 12 1 


u 

s 

23 
17 
40 
115 
42 
100 
75 

63 
91 
60 

* 

f! 117 

it 44 

i9 151 
44 
148 
124 
57 

& 

26 
34 

64 
11 
36 
59 

V 

86 I 38 

51 [ 21 

60 

63 

“ § 

« J? 

W § ; 

64 172 j 

65 S 1 
g 

77 88 
- 89 

Z 46 

M j* 

U 5 * 

33 25 11 

115 42% 

28 13 

148 54 

70 116 -46 
72 £59% 

40 590 
38 

38 417 
80 
47 
54 
4Z7 

121 83% 

52 30 

103 <3 

104 97 

68 24% 

_ 69 30 

4 b 89% 37 
5| 117% 49 

67 W S 

K 9T 37 

105 4ia 

T 128 47% 

1 84 36 

117 51 

87 36% 

84 32 

80% 31% 
168 70 

156 55 

* 74 30 

83 73 30 

6.6 89 33% 




ant pc Japan 

anfincSe. HSS5 
tntj’&Lftlp. 


SI 


pit 

m 




Q10c | 6 I 3.9 


Q52c| 10(14 £ 


v| 

III 


|13ctia Inda. 12%p. 


2 5 .6 
375 

SS\9 

61.0 50 
293 1 
266 

24.0 
315 
286 
10.4 

22.7 




tr 


0.95 10 

L49 1.4 

1.4 *32 
175 10 


WntOf Enfifcm 


010 % 

50.67 

JK 

±333 I 1j 
Q 30e 1 

- 1 *A 1 2.1 
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Struggle 
over new 
MSC 

chairman 


:AS 10 DIE IN ARMAGH BUS AMBUSH 


Loyalists still say No 
to power-sharing 


GOLD and 
CURRENCY 
RESERVES 


BY GILES MERRITT 


THE LEX COLUMN 

How to launch a 
trial balloon 


'Si 


V11CUI ULItiU ULSTER’S Loyalist leadership is 

believed to have stressed its 
BY MICHAEL DIXON determination to stand by its 

forma! rejection of power- *' 
SIR DENIS BARNES, chairman sharing at a meeting with Mr. 
of the Manpower Services Coin- ] Merlyn Rees, Northern Ireland 
mission, will retire at the end of ' Secretary, in Belfast last night. 
March and a high-level struggle.! Although the talks were over- 
involving the TUC. the CBl and [ shadowed by the killing of 10 
Whitehall, is now taking place men in Co'. Armagh and the 
.over the appointment of bis aftermath of Sunday night’s five 
successor. deaths there, their importance 

The MSC Is responsible for the lies in the fact that they are 
Government's job-creation, train- the last formal contact Mr. Rees 
ing and job-placement activities. will have with any of Ulster's 
Sir Denis, aged 60. has jemlpd politicians before making bis 
it since it was “ hived off " from statement on the province's 
the Department of Employment political future in the House of 
two years ago and placed In Commons nest Monday. 



charge of two “ operating inns ” 
— the Training Services Agency 


Yesterday’s meeting, with the 




.■d tte ffpiSSir £55£ ^ 0 SLS rS ^ f a.mon Un Mr d 

Agency. These and the f 40m Ulster Jfii 00 !*, Si n • ,=• /. 

job-creation programme give the 3 an ^,. lhe > 

commission a major role in the ' ^"Ei 1 "£? * 1 A ' A • 

Government's efforts to couoter 'Otens ye talks bet'veen Mr Rces B > MM 

unemnlovment. ? nd 3,1 lhe P arUes represented »>'• MBi ...... 

The Department of Employ- in the 78-seat Convention. mk. ^ERLYN REES happened in -darkness in the 

ment would prefer the new While these discussions have Rebuffed by Loyalists yet KlS rtf K«J£ ngsmiHs not lfor 

chairman to be less independent centred on detailed analysis of asain. lr £2* u .Erl™,- 

than Sir Denis who. although the Convention's majority report ^ .busload of woriters was 

previously permanent secretary — presumably in the hope that returning from a textiles factory 

nf the DE. has built the com- the British Government would over the Christmas period that it , £ 1 « nanne when it was 
mission intn a politically powei- be able to demand a second ses- has little sympathy for Mr. Rees’s stiacsed. on to Bess- 

ful organisation with a will, ana sion of the Convention to iron out view that the Convention should Dr £ ,, shortly- after _5.3o. 
effectively a £300m. budget, ot queries and anomalies in a report reconvene to “think again” touovrtng the 15 deaths in 
its own. that is any way unacceptable to about its report Not only has Armagh and the toll of 43 peoole 

Suspicions that the DE is Westminster because it rejects Mr. West said that UUUC mem- - over t&e week -«nd in a 

seeking to re-establish control, power-sharing — yesterday's meet- bers would be called on to boy- sectarian revenge wa r that is 

perhaps by way of a nou- ! ing was also intended by Mr. cott a “Phase 2” Convention if oeing levelled at the rural pubs 

executive chairmanship, were Rees as a means of gauging the it meant re-examining last b0Ul conMouraties^ there has 
not abated by the appointment Loyalist's intentions In the near November’s anti-power-sharing Deen . a tur “ , ® r tightening of 
last month of Mr. John Cassels future. vote, but a number of Loyalist secunT y. 

to the newly created post of The UUUC has made It plain politicians have organised poten- Editorial comment, Paige 12 

director of the commission. Mr. : • — 

Cassels. aged 47. is also a former 1 

Chrysler expected to draw 

A non-executive chairman. ' 

however, would be against the ___ _£* .1 ^ _ - 

on rescue iunds soon 

up of three representatives from 

each nf the TUC and CBT. two gy TERRY DODSWORTH 
from local authorities, and one 

from the education service. WITHIN THE next few days, begun on the new models— four yesterday, and it is not known 


MR. MERLYN REES 
Rebuffed by Loyalists yet 
again. 


tially embarrassing demonstra-j 
tions to emphasise that the Pro- ( 
testant community in Ulster will; 
bitterly resist any further i 
attempts by Westminster lo “ im- 
pose ” power-sharing ■ with the 
Catholic minority. 

The climate ; for political co- 
operation between the Northern 
Ireland Office and the dominant 
Unionist - Coalition as Ulster 
approaches the post-Convention 
era that marks the failure of the 
constitutional assembly, has not 
been improved by the rapidly 
deteriorating security situation. 

The ten men who died last 
night were all believed to be 
Protestants. They were machine- 
gunned to death when their 
workers' bus • was ambushed by 
heavily armed terrorists in 
remote border country in South 
Armagh. 

The incident, tile province's 
worst multiple sectarian assassin- 
ation since the troubles began, 
happened in - darkness in the 
townland of KingsmiHs not for 
from the border. 

The busload of workers was 
returning From a textiles factory 
at Glenanne when it was 


Chrysler expected to draw 
on rescue funds soon 


BY TERRY DODSWORTH 


Reserves 
down by 
$177m. in 
December 

By Anthony Harris 

THE UJv. official reserves fell 
by $177m. in December, to 
S5.429bn. Most of the fall was 
doe to long-term capital trans- 
actions, leaving a drop doe to 
short-term Influences of $39m. 
This is only a small fraction 
of the monthly balance-of- 
paymenls deficit on current 
account, which implies that the 
balk of the deficit was financed 
by commercial borrowing. 
Interest rates strongly 
favoured London over New 
York during the month, 
though London rates eased 
sharply at the end of it. 

On long-term capital account 
$220 m. was paid out on U.S. 
and Canadian post-war loans, 
of' which $I29m. was capital 
repayment. 

A sum of $82m. was added 
to the reserves dne to pnblic- 
sector foreign currency 
borrowing under the exchange 
cover scheme. 

The sterling equivalent of 
the reserves stood at £l-875bn. 
at the official parity valuation 
of £1 to $2.89524 used for 
reserve calculations since 
February 1973, and is at its 
lowest for six years. In these 
terms the $2bn. IMF credits, 
which have not been taken into 
the reserves at this stage, will 
restore the 'level to £L5351ia, 


from the education service. WITHIN THE next few days, begun on the new models — four yesterday, and it is not known tbe ^bn. .MF credits, 

Chrysler U.K. is expected to cars and one commercial a* yet how much the company which have not been taken into 
Teeth draw on the funds made avail- vehicle — which Chrysler has feels it needs to meet its lbe reserves a * ti* 1 ® sta £ e - will 

, , _ able for working capital under promised to introduce in the immediate requirements, al- restore the level to &L5351HL, 

The commissioners, and some the Government rescue plan, U.K. though the Government is com- aboat as in the final 

top MSC officials want another signed simultaneously in London It is ...l.u. that th _ flr _ t mitted to fund losses of up to W“ r t er of W74. 
full-time executive chairman a nd Detroit yesterday. driwine on the DropSd GoveS- £50m. this year. In terms of market exchange 

“with his own teeth." The , iaoinE of formaI The company atoo stressed i on .December 31, the 


In terms of market exchange 
rates on .December 31, the 
reserves stood at £2.683biu and 
will rise by about £lbn as a 
Tesnlt of the IMF credits. 


full-time executive chairman and Detroit yesterday. drawine on the browSed Govern- ^ year. In terms of market exchange 

A nart-to, . ppomun.nl Th " of the formal m e™ lo company ateo s.reasod ™ 

would En to bp mled out agreement came as workers at opposed to the separate finance yesterday that it w or eommer- «hn a! I 

JSoSk Mr Mtehae! FoatSecS Linwood - ScoUand. -fell into line for working capital) will be made C1 * 1 re** 00 * unlikely to spell jjfflij}"' ** * 

hnWi! with employees at the Coventry to help this development or* ? ut the terms °f th . e . ^reement result or the IMF credits. 

have refused'sir^enUs offer to ***orie. and voted at t mass gramml which will be MloKd » ‘JJ J™ iK 

continue his c^Sship part- SSStASP * ° f ^ l££JS ° ^ ^ ^ ^ , 

^Sir De e nVand n Sr Foot have wit ^ the acquiescence of the f °‘ Chris Baur writes: At Linwood, SaildilandS 

r, eve to eve a hoit L ‘° wood workers, who had lUeprinP the motion to accept the Govern- LiaUUUaUU^ 

JSi oripually appeared more mili- ineenn S meats proposals was earned by . 

with w^eh the MSC sh^uld eo tant in th eir stand agairvt the There was little ceremony a large majority. PTOIITI SfifS 

rhlnit Its ifSh rrf S h«fmnu ihP P^ 08 ®!® 111311 ,heir counter- about the meeting between Gov- Major factor in the vote was glvUJf oCIO 

count rv tn de°° lop a co-ordinated Part* {n Midlands, fears that ernment officials and Chiysler the proposal of the company to 1^ 

mannnwpr nnlipv" - DK)rQinaie the rescue proposals might not executives yesterday. In London, cut the proposed redundancies at 1 1 1T| P-.TQ fl I P 

The commission's activities be siven a chance t0 8 et oB the the documents were signed on Linwood from 3,000 next month 4UM1V 

have also created annovance gT 2° nd Jlav ® been stilled. the Government side by Mr. to 1,500 with continuation of Financiai Times Reporter 

amnnn Sir Denis’ former" col- The mam car production Richard Bullock. Deputy Secre- short-time working until produe- 

leaeues at the Deoartment of P Iants wtll now resume work tary at the Department of tion of the Avenger car has THE steering group set up by 

Employment. Some of them now later 11118 ni onth. with employees Industry, and the senior civil been fully transferred from the the accountancy bodies to imple- 

mabe little attempt to disguise al iCoventry) returning servant most closely involved in Midlands to the Scottish factory ment the Sandilands system of 

their belief that the MSC's main on Januar v 12. Ryton (Coventry) the scheme. by August inflation accounting is hoping to 

aim has be.en to build an empire on Januaj Y 19. and Linwood on Signatories for Chrysler Cor- Mr. John Carty. shop stewards’ produce a discussion document 
at the DE’s expense. January 13. poration were Mr. Gwain Gil- convener, said the meeting had by the end of this year or early 

One point of resentment is The Maidstone components lespie, vice - president for voted against a proposal to in 1977. 

said to be the £40m. budget for factory, which employs 500, is to Europe, Mr. Gilbert Hunt, chaii^ reject the Government’s rescue This would allow an agreed 
the new job-creation programme, close, but the other factories will man of Chrysler U.K and Mr. proposals. standard to be promulgated by 

Instead of being a part of the go back to their usual work pre- Don Lander, managing director “We do not Like the position the Accounting Standards Steei^ 
MSC's official budget — £278.3m. paratory to the movement of the of Chrysler U.K. but the alternatives were worse, ing Committee in the autumn of 

for 1975-7&— the job-creation Avenger production lines from In Detroit, the signature of Mr. Our aim has been to retain next year in time for current 

money is part or the DE’s funds. Ryton to Linwood in the sum- Eugene Caflero. president of the Chrysler in Scotland and I. think cost accounting to be applied to 

But the spending of the money mer, and the introduction of the group, was witnessed • by British we have achieved that We are company accounts for all periods 

is effectively under the control new Alpine model to Ryton. officials. * hopeful that the foundations will beginning after December 24, 

nf the MSC. I Development work has already No cheques were handed over be laid for a build-up in future." 1977. 

There are. however, consider- 


Sandilands 
group sets 
time-table 

Financial Times Reporter 


“ They have been selling gilts 
as if they were going oat of 
fashion” a banker acquaintance 
remarked yesterday; “ and come 
to think of it. maybe they are;” 
Certainly the marker is getting 
much more interested in the 
possibility that the authorities 
may soon launch at least a trial 
issue of some novel kind of 
Government stock — a floating 
coupon stock, or an indexed 
one, or perhaps some mixture 
or novelty' no one has yet sug- 
gested. It is at any rate an in- 
creasingly open secret that 
there has been a series of policy 
meetings— the latest was held 
yesterday — at which Bank and 
Treasury officials have con- 
sidered such things unusually 
seriously. 

The first point is how any 
novelty should be launched 
without upsetting the gilts 
market itself. This does not 
really present very much, diffi- 
culty if it is handled sensibly. 
A first issue of reasonable size 
— brokers seem to feel that 
something in the £50m^ 
flOOm. range would offer a 
fair test — would be Issued by 
tender, along with a clear 
declaration from the authorities 
that this was z trial b'aljtam; 
that is to say, that further 
issues, or even a tap. would 
follow if the authorities thought 
the tender price satisfactory. 

For an indexed bond, a second 
step would be necessary. If the 
issue was a success, the authori- 
ties should declare themselves 
willing for a period to convert 
holdings of existing stocks into 
new kinds of stock at declared 
prices outside the market 

Some such technique would 
be necessary, for there is no 
relevant experience to guide 
the authorities in their issuing 
policy. No Government has 
made a big issue of floating rate 
bonds; and the only country 
which has made a big thing of 
indexed Government bonds 
alongside “gilts’* is Finland. 
There they proved highly 
popular, and accounted for 70 
per cent of the national debt 
in a little over three. years (it 
is the possibility of massive 
switching that makes a con- 
version offer essential). But 
then the yield — only about two 
per cent, under non-tndexed 
stock — was highly generous. 

No one seems to envisage 
anything like so small a yield 
gap in the U.K.: what arouses 
official interest is the possibility 
that an indexed bond might take 
off at a real yield of four per 
cent, or less, and so cut the 
near-term cost of funding very 
sharply. 

Floating-rate bonds are an- 


Index fell 32 to 381.6 

other matter altogether. The 
protection offered here is not 
so much against inflation as 
against a rise in interest rates: 
such an issue might go well at 
a time when. say. New York 
rates looked likely, to rise too 
high for British comfort, and 
sell at a time when the long 
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end of the gilts market was per- 
sistently weak. We arc here 
looking at different instruments 
for different market conditions; 
there seems no need for conver- 
sion terms. 

Two more questions remain 
about indexed bonds: what 
index, and what terms? There 
is a lot of suspicion that some 
indices — notably the cost of 
living index — can be fiddled; 
an index like the GDP deflator, 
leaving out taxes and subsidies, 
would be needed, but its un- 
familiarity might pose a market- 
ing problem. As for the term 
of the loan, everything from 
five years up is proposed: but 
if the idea is to borrow long, 
and to avoid upsetting existing 
markets. What is wrong with an 
indexed Consol? Just an idea. 

Allied Retailers 

A year ago, Allied Retailers’ 
share price was 12p, down from 
an all-time high of 329p, reflec- 
ting doubts about the group’s 
financial future with a sharp 
fall in profits about to be 
reported: now the shares are 
118p, pre-tax profits for the 28 
weeks to mid-October have 
risen from £518,000 to £1.46m. 
pre-tax and there is a forecast 
of about £3m. for the full year. 
The key has been the turnround 
on the carpet side — up from a 
tiny profit to over £lm. — reflect- 
ing not only a much more 
favourable supply position but 
also substantial volume growth 
as shown by a half-year turn- 
over gain of 80 per cent 


• One explanation for f , 
volume push is that AUuta* 
been running up against 
reference level — unusually 
present for a retailer. Th* j 
pact of this »»n price.'? :s rrtM| 
m ’* very buoyant " tradings 
for the i-arpi/t and furnoj 
divisions. The latter earns « 
of its profits during the cujn 
six months bill even at the & 
way sta=c with HP busmevl 
proving it was able to repqj! 
£77.000 transfer to defrh 
profit reserve compared wit 
£189.000 credit to profit* 
month? ago. 

The genera! revival in cog 
ence is reflected in the decal 
to resume physical expand 
with seven new carpet sty 
due to open between Christy 
and July in addition to thef 
vmus 29. All this should soty 
a prospective p/o of about 7* 
a yield of 6.3 per cent, tto* 
memories of 1973-74 are life 
to keep enthusiasm well bet 
the level at the end of ibe f, 
bull market. 

Thom 

Thorn's decision to wjthdr 
from the colour TV tube to. 
ness and close its Skelmeni 
plant — owned jointly with Rl 
— follows a steady decline fn 
peak year profit* m 1972-73 
around £3m. The downturn 
the 12 months in the end 
March was nearly £7m. fnr 
trading loss of £4.6m.. compv 
with a pre-interest profits ti 
of £77m. In the absence cif.it 
Government help or restruett 
ing of the sector, Thom f« 
the prospect of increasing lots 
and a possible deficit for ti 
year to next March nf abo 
£5m. Hence the current decisio 
following the closure of fl 
Sunderland monochrome plant 
year ago this takes Thom cm 
pletely out nf consumer tul 
manufacturing in the U.K. 

The group will take tf 
£3.5m. to £4m. of losses to da 
in at the trading Sevnj. Althou* 
termination expenses of pt 
vious closures — for example. 
Sunderland and Belgium tnt 
ling £4.Sm. m 1974-75 — ha- 
been written off against pre-t 
profits, the provisions in 11 
case are likely to bo treated, 
an extraordinary item befr 
the line. The total joint invfc 
ment in Skelmersdale is arau» 
£l8m., so depending on t’ 
scale of redundancy and nth 
closure cosls and the reali; 
tion of any asset* the write- 
could cost Thorn betw eon £1 
and £10m. before tax reh 
compared with sharehulde 
funds of over £200m. 


Weather 


Strike may hold up Ford car deliveries 


BY CHRISTIAN TYLER, LABOUR STAFF 


DELIVERIES of new cars, prin- 
cipally Fords, may soon be 
affected by a strike of car- 
transporter drivers that began 
yesterday. 

Unless the dispute is resolved 
production at some big assembly 
plants like Ford Motor's Dagen- 
ham and Halewood is likely to be 
halted as parking space for 
finished cars dries up. 

The dispute, over a £6 pay 
offer linked to productivity, in- 
volves S80 drivers and other 
workers employed by Silcock and 
Colling, a subsidiary nf the U.S. 
Hertz company, which is the 
main delivery contractor for 
Ford but also works for British 
Lcyland, YauxhaU and other 
companies. 

Yesterday drivers at Liverpool 
and Dagenham voted to strike. 
Their employers said there was 

Continued from Page 1 


action at three other depots, 
Langley, Southampton and New- 
port, but not at Dover or Coven- 
try. The Coventry workers, who 
handle British Leyland cars, are 
to vote to-day. 

A Ford spokesman said yester- 
day that since the strikes bad 
begun on lhe first day of full 
working after the holiday, there 
was still enough parking space 
for the Cortinas and Granadas 
coming off the Dagenham lines, 
and for the Escorts and Capris 
from Halewood. But deliveries 
to showrooms could be affected 
by the end of the week. 

Ford's “second-line" contrac- 
tor. Tolman's. is working norm- 
ally at both Halewood and 
Dagenham. 

At the centre nf the Silcock 
and Coiling dispute is an attempt 
by the company to improve pro- 


ductivity by raising the average 
speed of its transporters on 
which daily pay is calculated. 
The company said it bad lost 
delivery of 100,000 cars last year 
to competitors, and ' had been 
warned by Ford that it was no 
longer competitive. 

It has therefore, told its 
workers, mainly members of the 
Transport and General Workers' 
Union, that wages will be raised 
by the maximum permitted £6 a 
week only if the average driving 
speed is raised from 22 rapb to 
25 mph. This, says the company, 
would allow it to absorb some 
of the cost of the wage increase. 
But the drivers say it amounts to 
a pay cut of up to 15 per cent 

Other haulage companies use 
35 mph or 28 mph as a basis, 
which has meant that their 
drivers earnings ' have cus- 
tomarily been lower than those 

[Continued from Page 1 


at Silcock and Colling, a TGWTJ 
official said yesterday. Earnings 
in this type of haulage are “not 
uncommonly" £100 a week, he 
added. 

If a driver is on a 25 mph 
basis it means that a journey of, 
say, 250 miles is considered to 
be ten hours’ work — eight at 
standard rate and two at over- 
time rates. If be completes bis 
journey in less time, .as he 
would expect to do if using 
motorways, he is free to start 
another job. 

Silcock and Colling has told 
all its workers that unless it 
raises productivity it wtll lose 
more business and may have to 
add to the 120 redundancies 
already declared at three depots. 

There were no signs of peace 
talks last night, though it is 
expected that TGWU national : 
officials may soon be called in. 


Investment intentions 


BSC set for concessions 


than 1971-72. In those two years, 
measured at constant prices, it 
fell by just Inder 20 per cent. 
This is very much in tine with 
present estimates for 1975-76. 

If the Department of Industry 
has once again under-estimated 
the investment downturn, the 
present drop will turn out to be 

somewhat more severe. 

The most interesting aspect of 
the survey is that the long-term 
upward trend In investment both 
in manufacturing and in distri- 
bution, which characterised the 
1950s and 1960s, has come to 
an end. 

The cyclical peak in manufac- 
turing was slightly lower in 1974 
than in 1970. The expected 
trough in 1976 will be slightly 
lower than the previous trough 
of 1972 in manufacturing and 
lower Ln distribution and ser- 
vices than in any year from 1970 
onwards. 

International. Industrial and 
political troubles have, nf course, 
cnnlrihuled an the ending of the 
long-term investment boom. 


But the check both to profits 
and to investment has been 
apparent in so many countries 
under varying political regimes 
that it is possible that industrial 
investment has reached a level 
where it is subject to seriously 
diuiinsbing returns. 

If this is so. the whole strategy 
of stimulating Investment wlH 

become increasingly open to 
question. 

Greater-tbun-average falls in 
investment are expected In 1976 
io metal manufacturing, coal 
and petroleum and possibly 
chemicals— -all groups whose 
investment increased against the 
trend in 1975. 

For industry as a whole, ex- 
penditure on new building work 1 
is expected to fall more than on 
plant and vehicles. 

The Department of Industry's 
Inquiry covers about 45 per. 
cent, ofthe capital spending in 
m.inuFactunnp and 40 per cent 
of titia in distribution and ser- 
vices. 


work for some 200 of their 
colleagues. 

But the corporation obviously 
hopes that by making the con- 
cession on the guaranteed work- 
ing week, the suspension of which 
the unions have been hotly pro- 
testing, it can break the deadlock 
that has persisted ever since the 
management announced on 
December 11 that it was uni- 
laterally going to introduce the 
labour economies as from this 
month- 

The management’s plan will 
not be formally withdrawn at 
Thursday’s meeting, as' ' the 
unions have demanded, but it is 
I believed that . BSC may be pre- 
I pared to suspend further oni- 
! lateral measures if serious nego- 
tiations can get under way oo 
(he basis of the compromise plan. 

Whether it is sufficient to 
break the deadlock will only 
become clearer to-morrow, when 
the executive of the biggest steel 
union, the Iron and Steel Trades 
Confederation, holds a special 
meeting to discuss the situation. 


In the meantime, the ISTC 
meets BSC to-day for pay talks, 
the outcome of which could also 
have some bearing on the con- 
flict over labour economies. The 
corporation has asked the uniOD 
to drop its claim for an increase 
in tine with the rise in the cost 
of living since last October, as 
foreseen in the current pay 
agreement 


MIDLAND BUS FARE 
RISE SOUGHT 

Two bus companies, Trent and 
Midland General, in Derbyshire 
and Nottinghamshire announced 
yesterday that (hey would apply 
for a 17 per cent increase, in 
fares. They put m their case tor 
the increase to lhe East Midlands 
Traffic Commissioners on Febru- 
ary 16. 

The new fare scales would 
operate from the beginning of 
March. 


able doubts among accountants 
as to whether this ambitious 
timetable will prove feasible, and 
these have been recognised in 
the steering group's terms of 
reference by a qualification to 
the end-1977 target for the 
adoption of inflation accounting. 

Formation ef the 12-strong 
steering group has already been 
delayed two weeks by difficuhties 
in securing a balanced represen- 
tation of views and interests. 

The full list of the group's 
membership, as announced by the 
Consultative Committee of 
Accountancy Bodies last night, 
contains ln addition to the chair- 
man, Mr. Douglas Morpeth, a 
partner in Touche Roes, the 
names of two other practising 
accountants— Mr. Ian Davison, 
managing partner, Arthur Ander- 
son, and Mr. I. U. Bowie, a part- 
ner in Peat, Marwick. Mitchell- 

Four industrial accountants are 
also included: Sir Ian Morrow, 
chairman of ' ithe Laird Group, 
Mr. J. Pearcy, deputy chief 
accountant, TCI, Mr. Stanley 
Thomson, director of finance, 
Ford U.K.; and the Hon. G. H. 
Wilson, financial direotor, Delta 
Metal, with two representatives of 
users of accounts — Mr. D. H. 
Maitland, managing direotor. 
Save and Prosper Group, and Mr. 
G. M. Nissen, a partner an 
Peraber and Boyle, stockbrokers. 

Working parties 

The group’s three remaining 
members are Professor H. C. 
Edey, Professor of Accounting at 
the London School of Economics; 
Mr. R. C. M. Cooper, Under- 
secretary. Companies Division, 
Department of ' Trade, and Mr. 
Kenneth Sharp, a past president 
of the Institute of Chartered 
Accountants, who last year 
became Head of the Govern- 
ment Accountancy Service. 

The steering group .has twice 
as many members as was recom- 
mended by the Sandilands Com- 
mittee. But ft is expected to 
divide into several working 
parties to tackle different aspects 
of its task. 

The steering group will have 
Its own full-time secretariat and 
a budget estimated at about 
£150,000 a year for two to three 
years. 
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UJL TO-DAY 

RAIN at first, bright, dry later. 
London. S.E^ S.W„ CcnL S. 
England, E. Anglia, E. midlands, 
Channel Is. 

Rain, hill fog, brighter, mainly 
dry later. Winds S.W. Max. IOC 
(50F). 

E r Cent. N, N.E. England 
Rain, hill fog, brighter, mainly 
dry later. Winds W. Max. 9C 
(48F). 

W. Midlands. Wales 
Rain. Bright intervals. Winds 
W. Max. 9C (48F). 

N.W. England, Lake DlsL, L or 
Man. Borders. S.W. Scotland, 
Glasgow, Argyll, N. Ireland 
bright intervals. Winds 
, W. Max. 7C (45F). 

Edinburgh. Dundee, Cent. High- 
Jands. N.W. Scol/and 
Cloudy, rain, hill fog. Winds 
variable or W. Max. SC <41 Fj 
O utlook: Cloudy, showers or 
longer rain. 

Lighting-up: London 16.43: 
Manchester 16.42; Glasgow 16.37. 
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Madrid 

Macrctmr. 
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Abt a II our 

problems 
ore little ones . 


Maybe you think of Bamardo’s as a big charity 
forlittie children. But in fact our children cover alt ages.' 
As you can imagine, it's quite a problem to feea.clothe 
and educate them. And every year our problems, quite 
literally, grow bigger. 

What makes it even harder for us at Bamardo's,i&-- 
that most of our children are handicapped, maladjusted; 
deprived, orphaned or deserted.lt takes a lot to give 
them even a little hope in life. 

By now you know our biggest problem — money. 
Running our many schools, homes, Day Care centres 
and family care, fostering and adoption services adds up 
to a multi-million pound problem. 

Right now Dr. Bamardo’s desperately needs a 
donation from you. Or a Deed of Covenant. Or a mention \ 
in your Will. Or help in running a local fund raising group* 

For the sake of < 000 children, we must find the . 

‘ answer to our biggest problem. 

Wecan t give unless you do- 


HOLIDAY RESORTS 

Atacdo S ia B1 Jersc, c 

Algiers S 17 63 Las Plots. F 

Blarria Fg s 37 Locarno S 

Blackpool c 9 48 Majorca S 

Bordeaux S 8 « MsOaaa S 

Boulogne C B 48 Malta s 

Carabine*. F 17 83 Nairobi s 

Caw Tn. s s« m Naples K 

CnrfjJ S 12 64 Nassau S 

Dubrovnik S 8 48 Nice * 

Faro s is y Nicosia s 

Florenc* F 7 49 Oporto a 

PwKtial S is E4 Rhodes F 

Gibraltar F is a Sslzhunt C 

Guernsey C m so Tanglrr 5 

Innsbruck C 0 Tenerife s 

Inverness ,Su 2 ss Tunis p 

I. of Man C 10 » Valencia S 

Istanbul C 2 .v Venice F 

S— Sunny. F— Fair. Fs— Foe. r.—t 
R—Rain* SI— Sleet. Sn-*- Snow. 


Barnardos 

t largest chBd care chmy. 

I I <nd s?.f donation of £1 □ £2 □ £5 □ £10 □ £20 □ £.... 
! \ wou ! d bke M know more about Wills/Covenants. C 
| hke i° know hw 1 can help Barnardos. □ (CC fc w 

(Make dKquem) payable 10 Dr. Barnardos 1. 

* NAME 

1 IPleaseptmtdcariyi 

I ADDRESS 






